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ATTACK ON SIR JOSEPH 
FLAVELLE WILL KEEP BIC 


MEN OUT OF PUBLIC LIFE 
Efficient Work on Munitions Board Made 


Enemies Among Shell 


Makers. 


BIG BUSINESSES MUST BE OPEN TO PUBLIC 


Wm. Davies Investigation Has Not Shown That Company 
Made Exorbitant Profits, But Rather Developed 
an Industry Which Meant Much to Can- 


adian Prosperity, 


OF CANADA 
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SIX-INCH SHELLS. 


Canada Cement Company Secutes Six 


Months’ Order. + 
MONTREAL — (Special).—Canada 
Cement Co. has- secured a big order 
for 6-inch shells. This order, it is said, 


Will keep the plant going for many 


months, and F. P. Jones, general man- 


ager, believes that others will follow. 
Previous orders of this company were 
for 9.2 in. shells. 


The St. Lawrence Bridge Company, 
which algo formerly made 9.2 shells, 


also has orders for the 6-inch product. 

Other orders are declared to be 
pending as result of negotiations be- 
tween Sir Thomas White and Lord 
Reading. 


Canadian Vickers will make deck 


CANADA'S CROPS 


WILL TOTAL OVER 
BILLION DOLLARS 


24 Out of 28 Cars of South 


Alberta Wheat Grade 
No. 1 Northern. 


SLOW DEMAND FOR WHEAT 


Threshing Returns Increase Western 
Yields—Measured Bushels Weigh 
Heavy—Ontario Great Crops ~ 


of Straw as Well, 


Investors 


it is understood that it is a question 


of financing the crop, and something 
definite is hoped for before the end 


of the present week. There was more 
than three-quarters of a million of | 
No. 1 Northern wheat on the market 
to-day, with practically no buyers. All 


coarse grains are holding very strong, 


though trade in them ig not wide. 
The principal movement in the last 
few days has been in oats for export. 
Receipts of oats for inspection are 
very limited. 


“During the week millers have 
fixed the price of flour, following the 


fixing of the price for wheat, making 
the basis $11 by barre] cash in car 


lots, mill door, and a proportionate in- 


crease for delivery in smaller quanti- 


MUST COME TO THE FRONT; 
NEW ALIGNMENT IS NEEDED 


Approaching Election Holds Little Oppor- 


tunity For Improvement of 
Situation. . . 


CANADA NEEDS BETTER MEN IN CABINET 


Information Given in THE FINANCIAL POST re In- 
sidious Campaign for Peace is Confirmed by 
Reports from England—Vigorous Views 


ties both in and out of the city. They 


claim that this price made in con- 
Continued on page 7. 


Expressed by Leading English 


Papers. 
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BONDS 
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daily and weekly newspaper which has 
unicipal bonds. Bankers, bond dealers, 
n authority fh its field. Municipalities 
» announce bond offerings. 
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NEW YORK, N.Y. 


Will 
F your desires or the needs of your heirs, 
led. One inflexible rule applies in every 


RA & CO. 


ae Stock Exchange 


all Exchanges. Municipal, 
hone, ete., Bonds always on 
for particulars and list of 
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a ae ec i machinery in space formerly devoted By F. M. CHAPMAN 
ITH the progress o e inquiry into the affairs of | to shells. i Batter, “Fhe Parmes’s i ia t ek eiheeitecee cn Sate : 
W the William Davies Company it must be increas- —_ —___ — - ig AR IAMENT has prorogued and an election is com-_~ 
ingly apparent to thinking citizens that there is a BUSINESS IS < Be he ae comditioti cant Pre WESTERN FARMERS P ing within the next two months. It begins to look as ~ 
motive—and a sinister one—behind the whole affair. There vailed from coast to coast this week. BEST SOURCE FOR though it would be fought out on straight party lines 
is nothing being revealed which does not come within the STILL CLOUDED The full salvation of the field crops except that Sir Robert Borden may command the support 
realm of legitimate,business and noindications that profits of Canada is almost assured. Thresh- ‘ NEW W AR LO AN of a section of Conscription Liberals and Sir Wilfrid 
have been made which were not warranted by the nature BY FINANCES ing returns show that the grain is Laurier may have the full Nationalist backing in Quebec. _ 
of the enterprise, the volume of trade and the risks involved. , turning out well, with the weights The political situation is bad. It isa damaging indict- , 
On the other hand through the great volume of business Difficulties Continue With| per bushel higher than last year. The’ Wheat Will Bring $550,000, - ment of the whole Canadian people that there should be a 
handled by the packing concerns—and handled at small : ; 000, and Will be Sold political situation at all. That we can find time for party 
: wads R dtoE rt East has not seen so many big straw ’ . ; ; a 
t in proportion to that volume—millions have been put egar xpo bickering is proof of our lack of sincerity in war effort. 
seer alae of tha Conedion’ Bia telete anh. ciucmaes Trade. stacks for youre. The returns from at Once. That the political situation is such that a proper adminis- 
supplies have been efficiently transported to the Allies. : every prereer are about complete as BUSINE “} tration of war matters is impossible gives cause for serious 
Now, there appears to be a danger that for financial INVESTMENT OUTLOOK to the total yields. Prices ate being SS GETTING BRISK misgiving. 
reasons exports of bacon and other products will be curbed. - maintained in all lines. a —_ From the present outlook the election will be a straight 
If this is the case the farmers and the public generally| Some Opinions as to the Market—| We are now in a position to esti- vos Ping naa Increases All| party fight between a Government carrying the sins of 
may have an opportunity to appreciate what the develop- Canadian Situation Remains mate fairly closely Canada’s con- ~“Shipbuil ies team tear | three years of wooden inactivity and an Opposition headed 
ment of the packing industry has meant in the natural Unsettled—Dominion Loan tributions to the world’s food. The Columbia . batt — ere — ~— ere < 
. prosperity we have been experiencing. Awaited. results are atifying from every seston Pris tie 4, ry Ree et Oe 
a will—and make it NOW. a The evidence is that the investigation is not aimed at siahitbale’ coon i se 1 - By E. L. PEASE, | sincere Win-the-War Canadian vote? If he votes Borden 
-idiamai ee eeecalimaalinaaaiog * the company so much as to provide the excuse for an attack Financial considerations continue : Vice-President and Managing Director, Royal | he votes to place back in power a little ring of mediocrities 
upon the individual largely concerned in its control and|to dominate the business as well_as | ©°"Sumer, and he has not much to Bank of Canada. and misfits who have already demonstrated during three 
ST Et).. Limited operation—Sir Joseph Flavelle. Such an attack would|the investment situation, Directly | complain of, when his own food costs My visit to the West has been a| ¥C4?s of war a complete lack of foresight and an amazing 
naturally have a motive. Let us consider the whole case. | there is the question of raising funds| will rise and fall as he manages| most agreeable surprise, the outlook | Share of traditional torpitude. If he votes Laurier, he votes 
J Dceiaestiainn-menennh Manager ~ Sir Joseph Flavelle has been one of the outstanding - eee nee <2 me wisely or loosely in his menus. is so bright. The wheat crop is now | ‘0 hand over the reins to men of perhaps equal mediocrity 
coos cases of a successful executive with heavy personal respon- ing munitione—to Great Britain. In Summing up Canada’s total yields,{¢Stimated at 250,000,000 bushels, who are, moreover, cursed by their leadef’s attitude on 
sibilities stepping into the limelight of public life. At the directly there is the question of na-| #8 Teported from the various provin- which will mean $550,000,000 in cash Conscription. ; , 
sacrifice of his own affairs he has given his service to the} tional finance for internal purposes. | cial and federal bureaus, with a varia- ie psacgisd prey 8 oc ve aoe ep s aa solution? There is only one: For the 
nation in the great war crisis. He was made chairman of} Jn relation to the former conferences | tion as seems needful from previous | last year se “ wen ushels | thinkers, the big men, in each party, to get together and 
- os Pp y veraged about $1.36.| make themselves felt before it is too late. If the stro 
the Munitions Board and became controller of a great/at Ottawa between the Minister of ga ae ; ; : 2s . e ng 
: 5 ; d leadi saree actual results in certain lines, we find|As a result of the fixing of the price| ejements in the Conservative party unite and assert them- 
volume of national business. ey . ‘ oes “= ‘eee eee ae that. the money value of our field| the crop will be rushed to the sea- selves in Conservative councils, they can still lay down @ 
ek ee Hight arakae opin: Seepuere pane Te bearing while in regard to the more bitin pie ag Ser : oe en saitentes oer ae teres oa policy that will assuxe the electors of vigorous . 
: : a ‘ illion mark, arf that without i il} ,. ‘ ‘ ; adminis re 
is not going too fur to say at this time that the munitions aoe er ae ct inte hebeant tie caste lala” tee be saved the interest charges of| ti” a ee election is over. _The big men in the Liberal | 
business had not been efficiently handled in Canada. This ae anette ta a anon oO" SO) trait ‘returns, tobacco, élover seed, | former years. ea eae nt Li apeiagace Let them overturn the 
was due to many conditions which could hardly be im- faicaivlen whith Si been made by hemp and other small and scattered} The wholesalers in Manitoba and| o, l-conscriptionists and go to the country on a Win-the- 
proved and to other conditions which could be improved. THE FINANCIAL POST indicate|‘TOPS: It sums it up as follows,|the North-West report great activity:| “VT policy that rings true and with the definite assurance 
The latter is proven from the fact that the improvement} 14+ it has been the financial con-|Te¢koning the values from current|large increases in sales over last| 0f a Cabinet made up of ablest executives in the country. 
#* was made. In fact Sir Joseph did his work so well that he] -ia.-ations and not the question of | Prices, as quoted in the markets this _ mes oe tye increasing | ome PARTY TO DO THIS IS ASSURED OF 
mad number of enemies. : * hich h sponsible week (000’s omitted) :—Wheat, 475,- | ail along the ine, an oans, except 4 . 
The deplorable feature of the whole affair is that the ge eiliees. ee ie 000; oats, 233,280; barley, 58,620; advances for real estate, are being | ———— 
investigation, and the attacks on Sir Joseph Flavelle, which |hacon and other products by the Bri-|TY¢ 6,059; peas, 5,488; mixed grains, | liquidated satisfactorily. There is not) GOOD MEN KEPT OUT 
have accompanied it, are anything but an encouragement|tish Government. Further there are| 16,310; beans,. 6,336; buckwheat,|much improvement in real estate and What we have lacked in Canada is good men in the 
to big business men to devote their unusual abilities to the| reports that the embargo may be ex- 5800; flax, 14,000; corn for huskers, — bh not be while the morator-| Cabinet. The Government has not given us far-sighted, 
ce affairs of the country. A serious blow is being aimed at} tended to include wheat if we main- cor yes pee eae 16,000; | ?um lasts. ‘ courageous leadership at any stage. Important adminis- 
. the principle of national government composed of men of} tain the price of $2.21 and are not pre- 10.000; pang egy oar cae * In re eee ee haa ap age | trative positions have been left in the feeble hands of party 
proven executive capacity as compared with professional gi sot ee ae Bgervaas $1,063,600,000. It is quite within the Nontharn wanee: but the Fraser| ss: hi ee os a2 oe acne ae 
sass i i ese em J : : , what has been needed an e energy to follow the n 
politicians who hold power, not through their executive : . mark to place the crops at $1,100,000,-| River catch has been a disappoint- oa " e 
capacity, but through their ability to secure and hold votes. ie san ee eee 000, the greatest price returns the|ment owing to a railway settee: sri eee after three years of torpitude 
of to-day must Canada needs men of the Flavelle’type to conduct the r hich ld be in contrast to| C°UMtry ever saw. The net returns on the Fraser will | *°US¢¢ itself, throug its leaders, to block conscription, the 
nation’s business. In England and in the United States eae which have been accruing Reoey ited we be only $7,000,000 instead of over _ ees —— be oe the pat en +8 saw fit 
: isi in ‘ .| to take. wa ree . 
Very much— these men have come to the front in the present crisis and/ through the development of such} Miss Cora Hind, of Winnipeg, re- | $19,000,000 in the corresponding sea rhe iieals ces a ees hk bi She eae eo 
P- . are playing the dominant part in winning the war. There) pysiness as the packing industry. The| ports by wire to-day to THE FINAN- | 89"_of four a ae aoe : tne Gadd barca ee as y + a bl ~ ¢ th sf 
siness, about the is a grave danger that in Canada the attacks upon Sir||atter has not onlyefacilitated export} CIAL POST as follows: tan ie a yo . bes mr bse. mY . 18 re 2 as e, 7 a 
Joseph will tend to discourage our big citizens from enter-| of natural products, but brought a “Reports from the threshing ma- activity in shipbuilding have broug ae apparen y would rather see Bor 
O l : 1 : : tl ired.| price for th hich has been an im-| ,1; . about a great improvement in. con-| win than the Allies; and others who are more ready to 
stomers. nly ing’ public life, where their services are so urgently required. | price for them whic chines continue to be of the most | 4:1; f busi i nel a| DearS ; ‘ 
; portant factor in our general prosper-| pratifying character, and were I mak- | 10™® % Dusiness. in a single yard) tread the path of party strife with Laurier than the road 
° eae “ -sebapaae,. : eee alin Vancouver four wooden ships of|to Victory. If we had real lead hi thi ; 
1] tl an : ee f ‘ d| ity. ing an estimate over again to-day I F H 0 Victory we had real leadership would this d 
inte igently oe to the ee nae apr . oe ee ki aes A special article showing that] rather think I would add at least a hs Pages oe cone t ee ects | condition cease? Assuredly! 
° ore the presentation of the full and officia ible for months from the laying o e keels.| . ‘ 
ations for accom auditors it is not possible to go into details intelligently. = oe nn Se ear aaa a jaa vaviione Soci eae Steel ships of 8,800 tons are being|  ¢ is unfortunately too late now for any form of union 
> ‘ 
with customers 


é . or national government to be formed. All that is left is 
But there has been nothing shown, we contend, to prove terfere with exports of wheat and/ of it like shot, and 95 per cent. is run- constructed in Vancouver and these} les enn = a , aka a — 
exorbitant profits. The company bought in the open mar-| other products, will be found on page| ning contract grades and 65 per cent. | Wil! be launched * from six to were 7 ~ an a a re ae oa aa e parties themselves. 
ket and in open competition and sold in the British market ¢ of this issue. one Northern or better. Monday and a ee ud thoy bod ee Pt ere 1s little time left for that. 
at the prevailing price. The profits were not large in re-| 1, the investment situation condi- Tuesday 41 cars coming off C. N. R.| J : ; aed 
: ital i in the i se turnover. It|,. : in. Under New|lines in North Central Manitoba |ffty ships to be built on the Pacific) 
lation to the capital involved in the immen . tions remain uncertain. nder a * . d af sin | Coast. There is, however, a scarcity Last week THE FINANCIAL POST gave warning 
was not in the margin of profit that the success of the} York influence there has _— ade et: gp Bi ‘Weatahad rm ‘canbe = eon of skilled labor. on the score of the insidious peace campaign which is _ 
venture lay, but in the volume of business. ni ie improvement ee ce ia seemeiel bushel; 14 cars that weigh-|. The Peace River district is benefit- being carried on in all the Allied countries. Confirma- 
As to whether more of the profits should have gone been materia in the rut. The|ed 64, and 12 that weighed 63 pounds | in from a revival of immigration’ tion of this has since come to hand from many quarters. 
Government in taxes and as to whether the allowances still be said ve be s . depressing to the measured bushel; while only |from the United States, and this sea-| The movement has gained such headway in Britain that 
for new plant from earnings were too large is another es ee be expected to| two cars out of the 41 went as low as | 80M it is estimated ~ fully 75,000 foresighted journals are pointing out the menace of it 
matter. That is for the Government new — ~ - Sei but the opinion is that the| 60. To-day from Calgary comes the of a very desirable class have come| in no uncertain tones. In a recent issue of the London 
pany to answer. We have already critici is feature 0 


i d taken up land, or double the ; : 
; ht and that| record-breaker in the matter of con- |!" 4m ’ Daily Mail, Lovat Fraser says: 
the excess profits tax which permitted of the Government satel a Ee very cheap| Sumption—out of 28 cars, 24 graded number who entered last year. 


. * : : “It is time to point out that the pacificists are stealthily 
exercising its opinion as to what should or oe be at present prices. Following are -. 1 en ee Tae — Pe FA cyein 8 ee: byte making peme:tasient of heoderer ta: thie souaste, Gak ee 
taxed; the Act should have made definite stipulations. some opinions from American|9 cars of No. : ’ 


: the Government shows no appreciation of the position which 
Here was the situation. Britain needed food stuffs. For Saas Southern Alberta had such a wonder- | leads me to urge that an active cam-! is being created. The pacificists’ efforts would not matter 
the exportation of meat products the existing packing STOCKS AT LOW LEVELS. 


. : : i h were it not that a combination of factors is giving 
ful yield, there were only three cars| paign be carried on among them to/ very much ee. Pyproenygs 
1 ide faciliti new plants would have| “There has been some investment buy-|of one hard in the whole crop. At|induce them to subscribe for the next “Though the nati s al will ta hekt'ts wake iy sanalig feel 
Plants had to provide facilities or s P into | ing of importance at the low levels. Aj Winnipeg to-day out of 601 cars of Government loan. This would be 4} jute, it is not just now burning with an intense conviction, 
to be erected. The Government did not want to go 10 number of good stocks are selling at pre-| Wheat 464 graded one Northern. If|wise investment for them to make | but has become a commonplace of everyday life. Unwholesome 
the business as instanced by the refusal of the offer of the | war prices yen wand Sean sok swrices,” present excellent threshing weather|and at the same time a good thing | lassit - some to peayeil, end mndexseain ine spealanes a 
very plant now being investigated. Britain demanded | the standard Failzoat®, continues it will be aione and two|for the state. I know of no class of | Yee dissatisfaction of which the Government had better take 


: ; & Co., New York. , ; heed. This dissatisfaction i t, ificist tend, a 
that the volume of shipments be increased if possible. The len er ital questions of prices an¢| Northern crop. There*has been talk|men in Canada to whom this loan| jon, Ganado amor alee Thies i 


J longing for peace at any price, but rather a puzzled and 
price in England was not set by the Davies plant, nor by | of taxes: are settled, and fairly settled a5/ i, the last few years of doing away|should appeal more strongly, nor any| anxious feeling about the war. The public are a trifle bewild- , 


ivity will be re-| “". ; ; i i ; 
Canada, but by all countries exporting such products. The sek oa ens cenies of busi-| with No. 1 hard grade be rnin class — = epnpelen egg _be | ene oe mat an So m: f gngosye _ ; — = 
price went up with the strong demand and in proportion 4 ness, even if peents aoe on little of it has been inspected, but that |more advisable. e sec | They look to the Government for light, and they get ne light 
: : i ill afford ample returns . 
other war-time changes in the economic system. England | will « 7 


complaint will not have to be made | great wealth of France has been the| whatsoever.” : 
paid more, Canada got more and in the enlarged volume SHRINKING SECURITY PRICES. | this year. widespread investment of the peas- That there is a grim determination to fight on to a real 
of business the packing companies made larger profits.| The stock and bond markets for a num- 


an “At present the, ~ = = — = om ee victory and lasting peace is evidenced, however, by such 
; i eeks passing thro i in men_.is the slow de-| being harvested unde! v- ~— gi 

The great benefit of the. high elses St sot semee: 38 SS an important readjustment of values, says peorst grat ‘need The mills in On-|jorable conditions will be all solid te ee oe Sir ‘Reberteon Nicol writes 
packers but to the Canadian hog raiser—to the great funda- |'‘>,, Annalist. If stocks alone had, moved in the issue and: 


, i i but | money, and the West, and I may add, ; / 
. : . recorded since Aug. 1,| tario were good buyers for a time, ’ “In any case we cannot leave this work half done. The 
mental industry of this country—and it had-been reflected | down with the speed nee Aug Germans must be brought to their knees. We must make sure — 


. . dominant influ-| they have apparently filled up, and|the farmers of Ontario are the best 
in the generally prosperous conditions prevailing with the can ere eS te the operations/ 4. yet the Wheat Export Company | sections for seeking investors for that | that no such colossal tragedy darkens the life of our children 
great mass of the people. of professional apeatiators = ound ex- has not been in the market. Vaguely loan. as has darkened ours. 

Continued on page 6. n : ° 
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Estab'ished 100 Years (1817-1917) 


Capital Paid up, $16,000,000. Rest, $16,000,000. 
: Undivided Profits, $1,557,034. 
Total Assets. - - - $386,806,887. 


RTE SRE OT aE 


BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President 
Sir Charles Gordon, K.C.B.E., Vice-President 


R. B. Angus, Esq. Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 
H.R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
MajorHerbert Molson, M.C, Harold Kennedy, Esq. 

- H. W. Beauclerk, Esq. G. B. Fraser, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor.__ 
Assistant General Manager—A. D. Braithwaite 


Throughout Canada and Newfoundland 


Branches Agencies 4 Al t Lendon, England 
- { And Now Tork, Chicane and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President—Sir H. Montagu Allan, C.V.0. Vice-President—K. W. Blackwell 
Managing Director—E. F. Hebden General Manager—V. ©. Macarow 


Paid-up Capital ......ccccccccccecccccccsccesececs $ 7,000,000 
Reserve Fund and Undivided Profits 7,421,292 

92,102,072 
Total Assets 121,130,558 


288 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A GENERAL BANKING BUSINESS TRANSACTED 


Special attention given to Collections. SAVINGS BANK DEPART- 
MENT AT ALL BRANCHES. 


Commercial and Travellers’ Letters of Credit issued, available and 
payable, respectivly, in all parts of the world. Travellers’ Cheques 
issued in convenient denominations, payable at par throughout the 


world. 
TORONTO BRANCH, A. B. Patterson, Manager. 


RR A OR 


Established in 1836. Incorporated by Royal Charter in 1840. 


The Bank of British North 
America 
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Deposits (26th July, 1917) .... $912,587,430 
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Sir EDWARD H. HOLDEN, Bart., Chairman. 
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STEEL 


Market Dull and Heavy With Prices 
Declining—Pessimistic Feeling 
Prevails. 


By P. BAIN, M.E., 
Editor Canadian Machinery. 
The market has been heavy and 


prices have moved steadily down-|.- 
wards, although the trading in steel |* 


stocks has not been as active as the 
decline might indicate. In the late 
sessions there was a slightly better 
tone, especially in New York. The 
liquidation reflected the continhed 
weakness in New York, where tight 
money conditions and the unsettled 
situation in Russia have had a depres- 
sing effect. War taxation and the 
U. S. Government price-fixing policy, 
are important factors in the situation. 
The fact of the matter is, a wave of 
pessimism has been passing over the 
market and trading consequently is 
light; the lack of support tending to 
lower values. Uncertainty as to the 
future combined with the unusual 
conditions in the money market are 
factors which, while creating a feel- 
ing of perplexity, lend a speculative 
interest. 

Although steel securiti2s at present 
| levels are cheap, conditions are not 
favorable to any marked buying ac- 
tivity in the meantime. In view of 
the uncertain outlook, an upturn in 
prices does not seem likely until un- 
derlying conditiois improve The pre- 
vailing activity in the steel industry 
and continued prosperity enjoyed by 
the steel companies are the most im- 
portant factuis ir. the situation and 
will support the market when other 
ihfluences are tending to depress it. 
| There have been no developments 
| during the week to relieve the un- 
settled conditions in the steel trade 
and the outlook continues rather ob- 
secure. The embargo on iron and steel 
ifrom the United States is causing 
| much delay and inconvenience due to 


ship from the U. S. Government. 
There is also an element of uncer- 
tainty in confection with this business 
as permission to export material is as 
likely to be refused as not, unless it is 
| intended to be used in the manufac- 
| ture of munitions. In spite of the ad- 
justmenf tn the terms of the embargo 
in favor of certain industries, it does 
not appear likely that this will re- 
lieve the situation materially, as in- 
dications point to a shortage of steel 
in the United States for any pur- 
pose other than for the war. This 
situation, of course, only affects a sec- 
tion of the trade, but it is of sufficient 
importance to merit consideration in 
view of the large importations of 
iron and steel into Canada in recent 
years. Some relief may be looked for 
from the domestic mills later on in 
the year, when they have caught up 
with their orders which will not be 
for several weeks. Certain mater- 
ials, such as large structural shapes 
and plates which are not made in 
Canada, and come under the embargo, 
will be difficult to obtain and a con- 





sequence building operation will be | 


curtailed, while special arrangements 
will have to be made in regard to im- 
ports of shipbuilding material. 

Now that Canadian Steel Compan- 
ies will have additional domestic 
business to take care of, increased 
activity is looked for at the mills, 


which will help to fill the gap caused | 


by the reduction in output of shell 
steel. 
contracts for 6-inch shells will be 
| given out, has caused much satisfac- 
tion in the trade. Notwithstanding 
the weakness in prices of steel pro- 
ducts in the United States, the mar- 
| ket in Canada is holding firm, and 
| there have, as yet, been no price re- 
cessions. 
not anticipated, it is unlikely that 
there will be any marked decline in 
| values owing to the unusual condi- 
tions now prevailing in the trade. 
The situation in the United States is 
such that Canada will have to rely to 
a greater extent than is usual, on its 
own resources, which means increas- 
ed business for domestic mills. 
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The second instalment of $25 per 
share was due last Saturday on sub- 
scriptions to Nova Scotia Steel and Coal 
Co. $5,000,000 new common stock. This 
issue was authorized in June along with 
|a declaration of 2% per cent. for the 
first half of the current year on the 
$7,500,000 common stock of the com- 
pany. 
on subscription and amounted to $25. 
Of the $50 still to be paid, $25 per 
share is due October 15, and $25 per 
share on November 15th. When pay- 
ments on the new are completed 


| 
| 
| 


the necessity of getting permits to | 


The recent announcement that | 


While higher prices are} 


The first instalment was paid | 400 


a stock bonus of 20 per cent. on the old 
and new capitalization, amounting to 
$2,000,000, will be distributed to com- 
mon shareholders on the books on No- 
veiber 20th, tn part as a reimbuse- 
ment to shareholders of earnings put 
beck into varisis construction account: 
during the past two years or more. The 
effect of this will be to raise the issued 
common stock to the full authorized 
$15,000,000. 


CANADIAN CAR. 


THE FINANCIAL POST is in a posi- 
tion to deny the rather depressing re- 
port that has appeared in some Can- 
adian papers as to the inability of the 
Canadian Car & Foundry Co. to secure 
delivery of the steel that is required 
for the order of 6,000 cars that they 
have -in hand. In an interview Capt. 
V. G.-Curry; one of the vice-presidents, 
stated that there was on hand sufficient 
steel for the first 1,000 of these cars, 
and that the terms for the delivery of 
the remainder was as satisfactory as 
had been expected. This of course does 
not minimize the difficulties ahead of 
all steel deliveries, but conditions are 
such that operations will begin in a 
few weeks, not only at Montreal but 
also at the Fort William and Amherst 
ear works. The Russian order of 1,000 
cars is nearing completion. The com- 
pany have still on hand munition orders 
that will occupy their workers in these 
lines for the rest of the year and a 
little longer. 


STEEL OF CANADA. 

At a directors’ meeting of the Steel 
Company of Canada held in Toronto on 
Sept. 18, the.common stock was placed 
on a regular 6 per cent., dividend bonus 
doing away with the 2 per cent. bonus 
in addition to the 4 per cent. rate paid 
since the inauguration of a dividend 
policy nearly a year ago. 
stock will be ex-dividend on October 13, 
and the dividend will be payable Nov. 
1st The usual divfttend of 1% per cent. 
on the preferred which was also declared 
at meeting will be paid Nov. 1st to share- 
holders of record Oct. 13. The an- 
| nouncement was welcomed by the Street. 
Although the subject has been discus- 
sed at various times for some months 
the action of the board came as a pleas- 
ant surprise as there had been no indi- 
cation in the market as to the board’s 
| intentions in this regard. It was gener- 
| ally believed in the Street that had the 
| New York market been pursuing a favor- 
able trend the stock would have gone 
as high as 60 at least, instead of rally- 
ing only to 57 in the early trading, com- 
pared with 52 to 53 on Monday. As it 
was, after dropping back to 55 from 57 
it rallied to 56% when the New York 
market began to develop some symptoms 
of strength. This drop from the high 
point of August did not suggest favor- 
able news, hence the surprise with which 
the announcement was received. The 
| meeting of directors was well attended. 
It was stated that the activity of the 
company’s ordinary business, in addition 
'to the war orders, was sufficient to 
| justify placing the common stock on a 
6 per cent. basis. In 1915 the company 
| earned a net surplus available for the 
commor stock of 15.30 per cent. Out 
of a clear profit of $41.80 for the two 
years after allowing for preferred divi- 
|dend arrears paid off .the only distri- 
bution was the $4 dividend declared last 
|; Autumn. Earnings for the current year, 
| after all deductions, including war taxes, 
|are placed at 25 to 30 per cent. In the 
| first half of the year they are under- 
| stocd to have been at the rate of 34 per 
cent. If 25 per cent. is earned, the total 
profit for three years, 1915 to 1917, will 
| amount to $66.50 per share out of which 
|the total distribution to the common 
| shareholders in dividends and bonus, 
| according to present indications, would 
|be only $10, That is better than $56 
|a share would have been re-invested in 
the business out of earnings. 





' EASTERN STEEL. 


The Eastern Steel Co., of Trenton, 
|N.S., have had the misfortune to have 
part of the plant destroyed by fire. The 
main building, a steel and concrete 
structure, used as a machine shop was 
reduced to ruins. ~The damage which is 
practically all covered by insurance, is 
estimated at $125,000. 





DOMINION BRIDGE CO. 


The lifting of the centre span of the 
bridge near Quebec has been the main 
feature of interest in connection with 
Dominion Bridge stock. Before opera- 
tions were started there was some sell- 
ing by nervous holders but later the 
market became firmer and higher, al- 
though there was no great demand. The 
| successful completion of the connecting 
span of the bridge means a great deal 
to the company both from a financial 
and engineering viewpoint. 

With the successful completion of the 
Quebec Bridge undertaking shortly after 
the closing of the stock exchange on 
| Thursday afternoon, there was consid- 
erable speculation in the stock of the 
company during the day. Confidence in 
the success of the venture increased as 
the big span was raised higher and 
higher, and this was reflected in the 
price of the stock which opened on 
Thursday at 145 and rose steadily until 
| it had touched 164 late in the afternoon. 
| There was a slight reaction in the final 
| dealings. 


| 


DOMINION STEEL. 


Dominion Steel Corporation stock has 
been quiet with a weaker tendency. The 
prospect of an increased dividend distri- 
bution, which has been freely discussed 
| of late, is improved by the action of 
he Steel Co. of Canada in putting the 
ommon on a straight per cent. basis. 

It is felt that Dominion Steel affairs 
| are in such good shape that an increased 





out prejudicing the financial condition of 
the company. Dominion Steel stock is 


NOVA SCOTIA STEEL & COAL CO. | now selling at 61% ex-dividend. 


. ALGOMA STEEL. 


The Algoma Steel Corporation, a sub- 
sidiary of the Lake Sepester rporation, 
is erecting another blast furnace at 
Sault Ste. Marie, Ont. The furnace 
when completed will have a capacity of 
tons of pig iron r day and it is 
expected it will be finished by the New 
oe seueny’e oon is at present 

rincipally to the production 
of 45-inch and 6-inch alia ant it is 


keep the plants busily occupied for some 
months ahead. The company recently 
completed its latest open-hearth furnace 
at the “Soo” plant, with a capacity of 
75 tons pe heat, or about 200 tons per 
day, and makes the tenth open-hearth 
furnace which the company has in opera- 
tion, as well as the duplex furnace, 
which has been most satisfactory. It 
is announced that interest will be paid 
by the Lake Superior Corporation on its 
income bonds for the year ended June 
30, 1917, at the rate of five per cent. 
per annum, payable at the First National 
Bank, Philadelphia, Pa., on October Ist, 
1917, on presentation and surrender of 
the coupons. 


CANADIAN LOCOMOTIVE. 


The proceedings at the annual meet- 
ing of the Canadian Locomotive Com- 
pany this week indicated the soundness 
of the theory that has previously been 
advanced in these columns, that the 
contest for control of the company was 
probably started as a means of securing 
dividend action on the part of the ad- 
ministration. In that event the effort 
was a success, for a declaration was 
made shortly after. Sinee then little 
has been heard of the effort to oust the 
present administration. M. J. Haney 
and Sir Henry Pellatt, who were con- 
nected with the campaign, were present 
at the meeting. They referred in a 
complimentary way to the dividend ac- 
tion which had been taken and expres- 
sed the hope that the present combina- 
tion of officials might continue. Mr. 
Haney is quoted in part as follows: 

“The proportion of the munition output 
compared to the total output of the fac- 
tory in the year under review was 83 per 
cent. Gradually decreasing with each 
succeeding month, to-day this proportion 
was only 10 per cent. The munition con- 


The common-| tracts had been taken at very low fig- 


ures, which is emphasized by the fact 
that our profits for the first two months 
of this year,. over the corresponding 
period of last, had increased 40 per cent. 


“It is gratifying to a shareholder of a 

company to attend an annual meeting, 
when the report presented shows the 
results of the year’s operations, and 
contracts on hand to be such as to jus- 
tify the inaugurating of dividends on 
the common stock and to provide a sub- 
stantial amount to be carried forward. 
The wisdom of the board in July in de- 
claring a dividend for the holders of 
this stock was fully warranted by the 
statement. It is also of interest to 
know that, while large contracts for 
shells have been filled, the real business 
of locomotive-building has not.only been 
maintained, but the output largely in- 
creased. I have had the occasion to 
visit the works from time to time and 
can from personal observation give some 
of the principal causes of the marked 
improvement in the results obtained by 
the company.” 
_ Sir Henry Pellatt expressed the opin- 
ion that companies should not be too 
conservative with regard to their divi- 
dend distributions and that instead of 
putting large sums in Government bonds, 
they should give the shareholder the 
opportunity of doing this for himself. 


The annual report was well received, 
and Aemilius Jarvis, the president, stat- 
ed that there had been a further consid- 
erable improvement in the company’s 
affairs since the end of the fiscal year. 
He also pointed out that for some time 
past the company has been working out 
its munitions contracts and has been de- 
voting its efforts largely to the produc- 
tion of locomotives. 


The Board of Directors was re-elected 
as follows:—Aemilius Jarvis, Toronto; 
J. J. Harty, Kingston; Robert Hobson, 
Hamilton; John L. Whiting, Kingston; 
Warren Y. Soper, Ottawa; H. W. Richard- 
son, Kingston; Frank G. Wallace, King- 
ston. Aemilius Jarvis, Chairman of the’ 
Board; J. J. Harty, President; F. G. 
Wallace, Vice-President; J. H. Birkett 
Secretary-Treasurer. ; 

There has been little demand for 
stock and the common has declined from 
29 to 27% while the preferred are also 
lower at 62, a loss of 3 points. The com- 
pany has on hand contracts for muni- 
tions amounting to $199,600, thus show- 
sekannns oo of work ahead of 

,125,000, a aced a i 
stent. p t satisfactory 

There are no indications as yet 
compromise between the rival ae 
among the shareholders of Canadian 
Locomotive Co., although something will 
likely develop at the next meeting. Al- 
though the company is enjoying excel- 
lent earnings, there has been little de- 
mand for stock and the commen has 
declined from 29 to £7% while tie 
preferred are also lower at 62,a loss of 
3 points. The company has on hand 
contracts for locomotives and locomotive 
parts amounting to $3,925,400, and 
contracts for munitions amounting to 
$199,600, thus showing a total amount 
of work ahead of $4,125,000, all placed 
at satisfactory prices. 


PULP AND PAPER 


Quiet Still Reigns in the Paper 
Group, With Prices Slightly 
Lower. 


By W. A. CRAICK. 


It has been a decidedly dull week 
for pulp and paper stocks. If any- 
thing, the volume of trading has been 
smaller than ever and that means it 
has been very small indeed. When 
transactions in Larentide, Riordon 
and Wayagamack do not exceed one a 
week, and when Brompton and North 


| disbursement could easily be made with- | American are only dealt in to the ex- 


tent of two or three small lots, it goes 
without saying that business in this 
group is as nearly dead as it can be. 
Prices on the whole have declined, and 
the value of ‘the general ‘ist is notice- 
ably lower;. 
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No date has as yet been announced 
for the resumption of hearings in 
connection with the paper inquiry, nor 
has any date been set for the com- 
mencement of the inquiry into book 
and writing paper prices. Progress is 
being made in the examination of the 
mill books and records by the audi- 
tors, and it is thought likely that the 
hearings in the newsprint inquiry will 
be resumed shortly. 

. The Federal Trade Commission’s 
regulation requiring paper manufac- 
turers to supply weekly and monthly 
reports on production, consumption, 
shipments, and stocks on hand, goes 
into effect next week. The first weekly 
reports are to be mailed on or before 
Tuesday, September 25, and the first 
monthly reports on or before October 
5, for the month of September. The 
weekly.reports are for the operations 
of each mill and the monthly reports 
for the operations of each company. 

As an illustration of how news- 
papers are reducing their consump- 
tion of newsprint, in the face of in- 
creasing advertising patronage, the 
record of the New York City dailies 
for the first eight months of the year 
is illuminating. Sixteen papers, of 
which two are published in Brooklyn, 
printed 76,052 pages in 1917, against 
80,804 pages in 1916. Advertising in 
1917 amounted to 29,726% pages, as 
compared with 28,940% in 1916, and 
reading matter 46,325% rages in 
1917, against 51,863% in 1916. 


Some slight improvement in the 
demand for book, writing, and grades 
of paper other than newsprint, is re- 
ported at present by manufacturers. 
The buying is largely of a hand-to- 
mouth variety, however, as there is an 
evident tendency for buyers not to 
stock up at present prices. Manufac- 
turers of these lines are looking for 
better business as the fall advances, 
but. at present conditions are very 
quiet. Newsprint, on the other hand, 
is in active demand and mills are very 
busy. 

Manufacturers of book papers, in- 
terviewed this week, deny that there 
has been any general cut in prices. 
There have been cases where special 
reductions have been made in cheap 
grades, but price lists remain as they 
were, It is true that a good many 
American salesmen have been solicit- 

| ing business in Canada of late at low 
figures, and some little paper has 
come across, but the duty and other 
costs counteract to a considerable ex- 
tent the lower prices quoted. The sell- 
ing is reported to be coming mainly 
from American jobbing houses, which 
overbought last year, and are being 
forced to unload. Just as soon as th:s 
condition is ended, prices are expect- 
ed to firm up once more, and with this 
in view, Canadian mills are not mak- 
ing any great effort to meet the com- 
petition. 


FRASER COMPANIES, LIMITED. 


Good progress is reported on the bleach 
sulphite pulp mill being erected by Fraser 
Companies, Limited, the big New Bruns- 
wick lumber corporation, at Edmundston, 
N.B. The mill will have a capacity of 120 
tons per day and will give employment 
to 400 hands. The plant covers six acres 
and consists of storage room, machine 
room, screen room, plow pit room, diges- 
ter house, acid plant, boiler house, tur- 
bine room, wood room, machine shop and 
hydraulic power plant. The digester house 
will contain four digesters, each 17 feet 
in diameter and 56 feet high. The pres- 
ent state of construction shows the 
foundation complete for the whole plant, 
except the hydraulic power station. The 
brick work is completed on the storage 
building, machine room, screen room, di- 
gester house and acid plant. The con- 
struction on hydraulic power plant has 
just been started. The whole enterprise 
represents an investment of three million 
dollars. 


PORT ARTHUR PULP. 

Construction of the-plant of the Port 
Arthur Pulp & Paper is progressing rap- 
idly. The first digester will be ready for 
lining this month and the rest of the 
mill is proceeding very rapidly. Quite a 
lot of machinery is on hand, and, unless 
unforeseen obstacles are encountered, the 
mill should be ready for operation by 
November. : 


MATTAGAMI PULP. 


According to information given out by 
Joseph G. Mayo, assistant general man- 
ager of the Mattagami Pulp & Paper Co., 
while in Toronto recently, the slasher of 
the company which has been in operation 
for some weeks, has a capacity of about 
twenty-five hundred cords a day and a 
pile of over twenty thousand cords is 
already stacked. By the end of the pres- 
ent month this will be increased to 
thirty-five thousand cords, which will be 
sufficient wood to keep the plant in opera- 
tion for the coming season. The first 
cook will take place next month when the 
two digesters will be fully completed. The 
third digester is expected in the near 
future. The new brick offices of the com- 
pany are finished and by fall over sixty 
houses, many ef them able to accommo- 
date several families will be finished. 
There will then be total housing facilities 
for one hundred and twenty-five families 
at Smooth Rock Falls. 


RIORDON. 

After a slight drop in the amount of 
the exports of high pulp to the 
United States, compared with the summer 
months of last year, the business of the 
Riordon Pulp & Paper Co. has started in 
b again, and one of their orders has 
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shipment of coal to that country, but | °P©™"S of other mines long closed 


cable advices agreed that the demand for | down. 
Canadian pulp was still far more than Shipper, Cars. Pounds. 
could be satisfied with the limited ship-| Nipissing .. 8 557,885 
ping facilities. pee Dominion Reduction .. 3. 255,000 
So far as the facilities of the Riordon | McKintey-Darragh .. . 2 169,598 
mills were concerned these were working | Aladdin .. °.. 2 128,700 
out much more favorably than last year.| Kerr Lake ... 2 120,387 
Up to the end of the year the Merriton| Right of Way 1 
mill had been turning out unbleached sul-| O’Brien 1 
phite pulp which sold on an average at 1 
$45 a ton. Since that time the mill, which | Silver Queen 1 
had been turned over, was producing 30 --- 
tons a day, or 10,000 tons a year of 21 


1,504,513 
bleached sulphite at an average of $120 a : : 5 
ton, which would net a much greater The value of bullion shipped now 


rofit than the same mill last year. The| #PProximates in dollars the number 
Hawkesbury mill was producing 180 tons|of ounces in the shipments. The 


of sulphite a day. A further point in| summary for last week was as fol- 
favor of the present year was the fact lows:— 


that part of 1916 the mills were work- 


; : Bars. Ounces Value 
ing on low-price contracts, and all the|... i : : 
lat@#t ones have been on more favorable Min. Corp. -» 99 100,403.03 $ 99,022.49 
terms. The prospects were, therefore, Nipissing . . _29 51,211.07 _ 50,764.80 
that the profits of the Riordon mills would Totals ... 128 151,614.10 $149,787.29 


even exceed the surprising record of the : 
past year. At the present rate of production 
the output from the various silver 


mines of the Cobalt camp approxi- 
A single sale of Laurentide at 167 in- 


dicates a decline of three points from mates 20,000,000 ounces - per ae ae 
last week’s level and brings the stock to according to a computation made y 
the lowest point of the year to date.| the Cobalt Nugget. With silver at 


Until this week it had not passed below] one dollar the value of the output is 


the 170 mark, No explanation of the illi 
decline can be given, other than the gen- now at the rate of weet eee 


eral weakness throughout the stock mar-|ollars annually. This would con- 
kets and the almost complete absence of | stityte by far the highest record in 


an investment demand. the “history of Cobalt, and compare 


Riordon sold at 118 this week. This : . : . 
is practically the level which has pre- with a previous high of a little less 


vailed for several weeks‘past. The stock| than seventeen and one-half million 


goes ex-dividend 1%% to-day. dollars in the year 1912 and a low of 


SPANISH RIVER. a little under eleven and three quarter 


illi i 1915. The 
The annual meeting of this company is million dollars in the year 


scheduled for next Tuesday. eanwhile | future posibilities of the mines of 
the stock, after its rise to 16% last week,| this camp are added to at a rate of 
sold back this week to 15, the level prior|two hundred thousand dollars annu- 


to the issuance of the annual report.|aliy for every one cent increase in 

There has been no movement in the pre-|° 9 °° : 

ferred shares, Pe the price of silver based on present 
production of twenty million ounces. 


LAURENTIDE. 


HOWARD SMITH PAPER MILLS. 
Th k of ti he Crab 
it, oanentin name . ain omnes So eee or ae re- 
Se eae from @ aeweprint to = ceived at the Trail Smelter is concerned, 
pigh grade paper mill is proceeding satis-| conditions are again back to normal and 
factorily and it is expected that, the the figures for the first week of Septem- 
ron gl _ — will be completed | jer are well in excess of those of the cor- 
—— oe =* wd. our responding week of 1916. September is 
Int ti 1 Pa the last month are the Cospeny's “avon 
nternationa er— thi i i e 1 
Beports are “again current, though am oad ies the sear ap Se the 1916 
seemingly without official confirmation, | level, still heavy receipts for the balance 
that the International Paper Co. will] of the month will do much to cut down 
erect a wood pulp plant at Sault Ste.| the difference, A comparison of the Aug- 
Marie, Ont. The report states that quar-| ust and September figures for the two 
ter of a million dollars will be paid for} years shows how the situation is im- 
oe eaten of _— othning Se Lake Su-| proving:— 
erio % 4 < 
Fie’ aise crated There ame Steel PlOnt: | Weele ending 30171916. _ Differ. 
planning to erect a paper mill some- 14 Y 10,888 3,347 
where in the province of Quebec. ma 11.481 — 8,154 
Counsel for the company filed a de- 14,082 15,134 — 1,052 
murrer this week in reply to the com- 10,864 8286 + 2,578 
plaint filed by minority stockholders in To date .....359,719 452,348 —92,624 
July on the ground that it appears thet  s 
the complaint does not state facts suffi- = 
cient to constitute a cause of action. : DOME MINES. 
Hearing on this is expected to come up in A report this week from South Porcu- 
the State Supreme Court about the mid-| pine states that the Dome Mines is work- 
dle of October. ing under an extreme shortage of labor, 
—_—_— and the mine workers now se to am 
an 200 . The underground work- 
MINING STOCKS meng of ine satin are a _ in = 
a: i sity. The underground equipment, 
Trading Not So Heavy This Week cacledinn: the electric storage batery, haul- 
and Prices Have Shown Tend- age, loading chutes, winding engines, etc., 
' has demonstrated a capacity of nearly 
ency to Weaken os : 
: 4,000 tons per day, which is easily double 
By W. A. CRAICK the capacity of the a milling = 
unions . ties. In a general way the mine is being 
After the heavy business of last whipped ane shape ton She greatest period 
week when the average day’s trading | of productivity in its history. : . 
] ! ni 
ran to 246,162 shares on the Stand-| Pot, wales occurring between 9.75 and 
ard Exchange, there was a falling 9.90, this company with-a high of 10.00 
back to more normal figures this| the previous week. 
week. The average dropped to 143,- a 
588 shares. Prices have on the whole HOLLINGER. eux : 
been well maintained, especially myecese ot or digger on aan tegen 
ane ae ailver stocks, which have saonanveahind: a the Cobalt Nugget as 
been helped by the steady rise in the] ¢oundationless. However, this paper 
price of silver. The gold stocks on| points out that mains dveonpmaanis Ase 
the other hand have been heavier.| constantly as io gdincsis clin 
Price changes for the week in the a” boat 800 men are employed on the 
principal stocks are as follows:— property at present and although pre-war 
efficiency is lacking, operations are going 
Bea 8 ae Ch forward quite satisfactorily. The mill is 
Ad ae vee a" treating a comparatively high tonnage. — 
B a sv *  "38 "40 +.02 Hollinger shares have declined this 
Dome Mi; es 10.00 on" aa" week. After advancing to 5.45 last Fri- 
ang E oe 14%, ‘15 +.00% day, they sold as low as 5.15 on Wednes- 
Receuueen : "153% "14% —00% day and Thursday of the current week. 
Hollinger .. 5.25 5.15 -—.10 
MeIntyre .. 1.57 150 —.07 E. 
Nipissing .. 9.10 9.35 +.25 McINTYRE. — 
Vi OT , At the McIntyre, not only is deve op- 
ipond . .. 27% ; +.00% : ; d 
Newray ... 81 a —.06 ment proceeding quite satisfactorily but 
Temiskaming .31% é +.03% | ore broken down in the stopes is under- 
West Dome. 18% : -——.00% | stood to be actually in excess of milling 
. z requirements thus denoting a steady =. 
The price of silver continues on its| provement in apt! copeees _ 
upward way unchecked. On Thure- sal ueciae o8 Mcintyre in Toronto on 
day it reached 1.0642 cents an ounce Rentaishen 28, it would not come as a 
in New York. The coinage demand] surprise were important announcements 
is coming mostly from India. Last] regarding me, colareemanss te Bese. 
year 116,000,000 ounces were absorb- ae ae Weak, oting 
ed by that country and the demand down~ to 1.46 and closing Thursday at 
has not abated since then. The fact|.1.50. This compares with a high of 1 61 
that India and China have been sell-| the previous week. 
ng silver for years back is now hav- Bape 
ing its natural result and the coun- p McKINLEY-DARRAGH. slime: 
tri ; bl Id During August this company treated ap 
ries are. cOnMMIOTA ie. See proximately 7,100 tons of ore, a consider- 
Couple with this a falling-off in the able portion of which came from parts of 
world’s production and there is an| the mine that a year ago it would have 
obvious reason for the present high| been unprofitable to work. The sseuhin- 
i ise in si ery is practically all installed in the new 
oe The rise in silver, together mill to treat the tailings from previous 
with the number of shares of stock production of ores at this mine, and add- 
sold per day on the Standard Mining} ed to the present tonnage of es malll 
Ex , i as fol-| which is aroun ns, per day, 
ee mp bee - allow of the treatment of an additional 
~ 2 r - Silver | 200, tons of tailings that will be recov- 
ee ae C ered from the bed of Cobalt Lake, where 
Friday ° eee Si they have been accumulating ever since 
an Capt. 14.) eee the McKinley mill commenced operations. 
a ay, Sep ag ; —— The recovery of silver from this source 
T ae Eept. 17... 150,38 will mean a great deal tothdse interested 
pesday, Sept. 16 .. - in the McKinley-Darragh, and the future 
Wednesda’ t. 19 
yep : outlook of the company is. extremely pro- 


70, 105% 
Thursday, Sept. 20 . 106% 


Sats a Be ar oe La el MEN aE 


shipments 


: NATIONAL. Even the western millers setting a 
The oil flotation plant at the National price for flour on the basis of 25 


yin sense ee ea a 7 cents a barrel profit, and allowing 50 


treating 70 tons of tailings per day. It is| cents a ton on feeds, caused only a 
about a year since the plant was installed| nominal interest. The general feel- 
but owing to numerous delays, it has only| ing evidently was that there was 


recently been ‘set in operation. Under- nothing of outstanding importance in 
ah ee Rt a ee this sithea. ‘The action of the United 
—_——- . | States in adopting this system, had 
ONTARIO-KIRKLAND. practically made some such action im- 

Harry A. Cochrane, of New York City, perative. It was a foregone conclu- 


and Edwart Selden, of Roshni, | ion that both wheat and four wou 
pleted a deal for the purchase of the Hurd | have to be somewhere on a parity with 
property at Kirkland Lake. The forma-| American prices, and the changes in- 
tion of-a company to be known as the} cident upon arriving at this standard, 


Be ee Mining nt ge Lim-| were of general interest rather than 
ited, 18S now under way. is company “ ° e 
will have a capitalization of $1,500,000, di- | Of any outstanding importance. There 


vided into: shares of a par value of one| has been no attempt as yet to set a 
dollar each. price in the East,. mainly for the rea- 
Arrangements for an extensive devel-| son that Eastern prices have already 


epment plan are being made, after which 
lateral work will be undertaken, for reached about the standard set by the’ 


which purpose an up-to-date mining plant | Western set price. 
will be installed without delay. The Ogilvie melon threw a flood of 


Five promising veins have been opened | }:; . 
up on the Hurd and upwards of $10,000 light on -the profits that have been 


spent in the development of the property.| made by milling companies. | The 
The work was chiefly of a surface char-| amount is additionally surprising 1 | 
acter, and gold values were found to ex-| that a similar though smaller melon 


ist in all five of the veins uncovered. The ; ame 
Hurd lies one-quarter of a mile south of | 7% are last — ~~ 
the Wright-Hargraves and consists of | COmpany. ee 


two 40-acre claims. a good deal of excitement, the public | 
evidently arguing from it that mill-| 


OPHIR. ing stocks were a good buy. 

A special meeting of shareholders of 
Ophir Cobalt Pines, Limited, will be eld 
next ‘Monday for the purpose of makin 

some changes in the Be age the oat OGILVIE. eae ot 

pany and also to ratify the proposal of Following the statement in last week’s | 


the directors to increase the capital from | issue from one who was “high up” in the | 


$1,000,000 to $1,500,000, The increase is Ogilvie Flour Mills Co., that the va 
to enable the company to raise further| ending August 31, had been a “remark- 
funds to continue the work of develop-| able” one, and by far the best in the his- 
ment. . tory of the firm, the action of the direc- | 
There has been heavy trading all week | tors this week in declaring a bonus of 15 | 
in Ophir, at prices ranging from 11% to] per cent. did not create the degree of sur-| 
12%. prise that otherwise would have been | 
—— felt, but, as it was, it stirred up consid- | 


PENTICTON EXPLORATION, erable of a sensation. One year ago, in| 


Mining development throughout the| the corresponding qane, * beans 
province of British Columbia has taken a| Per, cent. had been declared, ve Wy enecond 
decided jump during the past couple of dividend had, later, —— or —_ paced 
years as a result of which many almost | 8 to 2 10 per cent. basis, whic ? 


i i * pected to modify any intention of the di- 
ae Gus of tne te dhe dome rectors to follow suit this year. The bonus 


group of claims which were staked about | 2S declared makes the dividend on et 


: k for the year an even 25 per cent., 
a year and a half ago at a point near| 8° 4 uh 12 per cent. last year 
Similkameen by Mr. W. A. Armstrong of | 9S compared Wi P “melons” th t 
Penticton. A company headed by D. J.| 8nd ranks in the class of maneind ®. na | 
McIntyre of the same place has now been | the war has raised. The ae “ 7 at 
formed to work the property. The name and the bonus will > po = et. 1, 
of the new company is the Penticton Ex- shareholders of record Sept. ea a 
ploration and Development Company It is interesting to figure out soe —— 
which will endeavor to furnish the capital effect this bonus will have on the frofits. 


among residents of Penticton. The first | The common eae te _ eid 
board of directors is as follows: D, J.| The 4 per cent. bonus last year Adc 

McIntyre, H. M. Ramsay, A. Thomson, | $100,000 to the regular 8 per cent. making 
A. B. Campbell, W. A. Armstrong, Dr.| 2 total of $300,000, while there was paid | 
White, Dr. McGregor, O. E. Fisher and] o©n preferred $140,000. The rezular divi- | 
G. Pickering. The secretary is N. F.| dend of 10 per cent. this year will require 
Turnbridge. The claims which have been }$250,000, and the bonus of 26 Pe soos. | 
taken over by the company are said to $375,000, or a total on common o 25,- 


j ; : ‘ : i ivi th 
contain a good showing of silver in addi- Hee oe arate, allel is alent 
power — tiene aye enn ae ton pier double the average net income in a normal 


ith the payment of 
The company has already placed on the | year. However even wit yme 
Penticton market the first flotation of | the large bonus oat - arena, a handy 
shares all of which were readily disposed | derstood there will be a ee es 
of, after which the first general meeting There are about 750 shareholders 


of the company was held, the above di-|2Vverage holdings are 35 shares. 


rectors being elected for the ensuing year.| While the fixing of a price for ora 
Development work will start as soon as} and the virtual limitation in the price 0 


the necessary machinery can be installed. | flour, together with the absence of the | 
—_—--— appreciation in the ee =< _—_ ee] 

wheat and flour on hand that contributed | 
: ice 5 oa largely to the profits of Ogilvie during | 
Operations at the old Silver Queen pro-| the last two years, will set a limit to| 


perty in Cobalt have again been started, | profits, it must not be concluded that these | 
and a carload of ore was sent out last} wil! be obscured to any considerable ex- | 


week. The operations at the property are| tent in the year to come. On all the’ 
in charge of Jos. Irwin, who is well known operations of the mills there will be a fair | 
throughout the district. A considerable profit, and this is likely to be increased 
quantity of low-grade ore is known to] go far as the export business is concern- | 
exist in this. mine, and with the present | eq, unless a price-fixing rule operates ma- | 
price of silver it,is very likely a fair mar- terially here. As has been announced in 
gin of profit can be made. The Silver| these columns the mills are assured of 
Queen was formerly under option to the | orders during the coming year that will 
Aladdin-Cobalt Mining Company, and is keep them operating to capacity. There | 
situated between the Mining Corporation| js another point that will help the 
of Canada property and the McKinley- earning power of these mills, the oie! 
Darragh at the south end of Cobalt Lake. | sidiary activities in addition to the manu- 

a facture of flour. The earnings of past 








TIMISKAMING. years have mean Savoie in oa that | 
According to F. L, Culver, president of | 2%¢ now producing a very profitable re- | 
the Timiskaming Mines Co., the manage-| turn. Various corn products, oatmeal, | 
ment is seriously considering the con-| ete are manufactured, and in addition | 
struction of a flotation plant at the Tim-| there is a very profitable Le pe the | 
iskaming mine, thus adding to the already | elevators. ee ae cacchaie e@ ca-| 
large number of plants of this description | Pacity exceeds 10,000, “a in 
in Cobalt. The reason for this is ex- Thus in facing a new year, the mi s| 
plained by the high price to which silver | find their profits checked by a falling mar- 
has soared, and also by the fact that at| ket in raw materials, and in a restricted | 
the mine there is a large dump of tail-| ™4re!n of profit, bushel — eae 
ings which, under present circumstances | barrel for barrel, while on : a e ee] 
will warrant retreatment. buyers, there will continue to be a caution | 


aw : i i i this is an even 
Timiskaming shares have been notably | in stocking up. Opposing 
idnetae hie wae advancing from an ain more favorable prospect for export trade, | 


ing of 32% on Monday to a close of 35 on and growing possibilities in the allied | 
Thursday. 


operations. 
_ The early trading Je Setvie a 
LT INCIAL. showed a decline to 150, that was only 

This week shares of Cobalt Provincial | slightly improved in Tuesday's trading. 
were called on the Standard Mining Ex-| Wednesday, however, showed an a ee 
change. A somewhat interesting story from the 151 of the previous date tra ing | 
attaches to this mine. Originally known | t© 158 with only a deviation of a poin 
as the Provincial Mine, it was owned by | fom that figure during the day’s trading. 
the Ontario Government. It was sold by 
tender in 1909 to a syndicate; was worked 
for a time and then closed down. It was : ; j 
re-opened last month under the manage- The sudden léap in price of Maple Leaf | 
ment of John Redington, mining engineer, | Milling Company stock on Wednesday fol- 
and steady progress is being made in de-| lowing the announcement of the Ogilvie | 
velopment work. The company has its| Company’s excess dividend was a pretty | 
own mill, which is now being over-hauled | fair indication that the public are expect- | 
and enlarged, and early production is| ing a sharing of profits to be declared | 
anticipated. e property adjoins the| when this company holds its annual meet- | 
Nipissing and ‘the Savage in the south-| ing. The indications would seem to sug- 
western part of the camp. gest in any event that the company is in | 
good position, and that when the direc-| 

CONIAGAS. tors meet to war iy peer st en 

The Coniagas Company has completed | Which will probably be some time toward | 
the purchase’ of the Maidens-Macdonald | the end of this week the something better 
property. The acquisition of this mine 


| 


MAPLE LEAF. 


than usual ees of ee = likely be | 

: : declared. The feeling therefore is evi-| 
og Pegg oy eee tenons - ‘eeas dently that milling stocks are at the pres- | 
acreage in what is believed to be produc- | ¢"t good property, despite price fixing and | 
tive territory. Already installation of a| Profit taxes. 


99 
mining plant on the Anchorite is nearing} The range for the week was from 99 | 
aavatdion and a 500-foot shaft is about | t 107, with ta preferred a ari | 
to be sunk. Development on the Maidens- | Vance of one point to 93 under very light | 
Macdonald will likely be prosecuted from | tT@ding- 
this shaft. 


~~“ 


LAKE OF THE WOODS. 


Despite. the recent flurry in milling | 
stocks the Lake of the Woods Milling! 


. MILLING 
Company securities show no reflected ac- | 


Price-Fixing Has Evidently - Had tivity. The stock of this company has not | 
Little or No Effect—Ogilvie been as much in the public eye as has) 
Melon a Sensation. that of some of the other milling con-| 


nines and ia Dainese OR 4 are pot 
= 3° ; RUTLEDGE. nom. to’ e is’ pro 
- walter Cansidlan meer? able, How *. that more will be known of |. 
» a ae >, the comp: y's activities following the 

In the general milling situation nual mecting of, spatebolders tn be held 
last week's fixation of price for/on October $ at 2.30 p.m. in Montreal. 
wheat has hat little or no Conftintded dn yuslé 4. 


THE CANADIAN BANK 
OF COMMERCE ~ 


PAID-UP CAPITAL $15,000,000 
REST : - $13,500,000 


‘Head Office, TORONTO 


SIR EDMUND WALKER; C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD .« ee : General Manager 
H. V. F. JONES . . Ass’t General Manager 
The Bank has branches in every part of the Do- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and Lendon, Eng- 


land. By reason of its many branchet in Canada, 


the Bank is able to place at the dispotal of corre- 


spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. ee 


A GENERAL BANKING BUSINESS TRANSACTED 


The Dominion Bank 


HEAD OFFICE = TORONTO 


Sir Edmund B, Osler, M.P., President 


W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager 


The _London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 


ducts a General Banking and Foreign Ex- 


change Business and has ample facilities for 


handling collections and remittances from 
Canada. 
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BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, a 
RESERVE, - 


TOTAL ASSETS, 


$ 6,500,000 
12,000,000 
115,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


Charles Archibald, Vice-President 
W. W. White, M.D, 
W. D. Ross. 

Hon. M. C. Grant 


John Y. Payzant, President 
G, 8. Campbell 

Hector McInnes 

James Manchester 


8S. J. Moore 
J. Walter Allison 
Hon. N. Curry 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. J. A. McLeod, Asst, General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


UNION BANK OF GANADA | 


Established 1865 


HEAD OFFICE - WINNIPEG 


Paid-Up Capital eeeeeeene (eG dencs aeiateaan 5,000,000 
ROGORIG canvas <eese: eth vcd sacbetsdeagun ee 
Total Assets .........4 ccccees soccees OVER $109,000,000 


Johim Galé ..cscvécc sccsucescose cent eueee 
H. B. Shaw ...............- General Manager 
J. W. Hamilton. ..Assistant General Manager 


This Bank, having over 310 Branches in Canada extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. , 
Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered 
Foreign Exchange Department of pur London (England) € 
Merchants and Manufacturers are invited to avail thet 


New York Agency, 49 Wall St., New York City. Geo. Wilson, Ags 
CORRESPONDENCE SOLICITED, 
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NEWS OF SECURITIES 


Continued from page,3 


TRANSPORTATION crease was $93,416, compared with 


| $35,819 of a week ago. This is due to 
Railroad Earnings Continue to Show the betterment in the C.N.R., which 
the Effects of Rising Operation 


| was over 7 per cent. behind in August, 
| about 1 per cent. ahead for the first 
Costs. | week of September, and this past 
Railroad earnings in Canada and | week gained 12.5 per cent. over the 
the United States continue to show Corresponding period of last year. 
Py : . | Following are the figures for the 

the effect of rising operation costs in 


p " | three roads: 
relation to gross receipts. The sys- | 


; : ‘ Peg ot Ree 
tems are quite evidently losing the GTR... 


benefits from thé increased business C.N.R. .... 
they are doing. In England, where 
the financial interests in the Canadian 
systems centres, the significance of 
the recent figures is causing much 


fbeculation as to what the future may 
hold if costs continue to rise and sub- 
stantial increases in freight rates are 
not allowed. 


The second week of September 
shows a further improvement in the 
earnings of the Canadian Northern 
Railway, while the Canadian Pacific 
continues to fall a little below the line 
as compared with last year. The 
Grand Trunk is running about 4 per 
cent. above. The gross earnings of 
the three roads were $4,743,045, com- 
pared with $4,649,629 for the corres- 
ponding week last year, an increase 
of about 2% per cent. The net in- 


1916. Change 
$2,728,000—$37,000 
1,253,629+ 47,116 
668,000-+ 83,300 


$4,649,629 + $93,416 


1917. 
. $2,691,000 
1,300,745 
751,300 


—_ 


Total... $4,743,045 


These figures are round numbers, but, 
in brief, they tell the story of how the 
expenses of wartime living have hit the 
railroads, especially since the beginning 
of this year. It cost roundly $207,000,000 
more to run the 250,000 miles of rail- 
way in this country in the first half of 
1917 than it had in the first half of 
1916, and the net decline in earnings, 
inking “into consideration increased 
taxes, amounted to approximately $19,- 
000,000, yet the net income of. the fiscal 
year ended last June 30, and comprising 
this period of great decline, as well as 
the last six months of 1916, showed a 
gain of $40,000,000 over the preceding 
fiscal year. 

The railroads’of the United States had 
gross earnings in the first six months of 
1917 which were $200,000,000 greater 
than the gross earnings for the first six 
months of 1916; the same railroads had 
net earnings for the first six months of 
1917 which were $19,000,000 less than 
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To the Shareholders— en secoiteulbneeaatiite 

The Directors submit herewith the financial statements and the report of the 
General Manager covering the operations of your Company for the fifteen months 
period ended June 30th, 1917. ee 

At the last Annual Meeting it was enacted as a By-law of the Company that the 
date of closing the fiscal year of the Company hereafter shall be the 30th day of June. 
Heretofore, our fiscal year ended March 3lst, and the reason for extending the date 
to June 30th was due to the disadvantages experienced in taking an inventery of out- 
lying supplies at a time when the grougd was still covered with snow. ‘This change 
accounts for the period under review at this time being fifteen months. 

Capitalization —The authorized capital is 4,000,000 shares, of which 3,610,283 is 
issued ; 389,717 remaining in the treasury. 

In acquiring the outstanding interests in the McIntyre-Nxtension and McIntyre- 
Jupiter properties it was the desire of your Directors to keep the capitalizaion of the 
Company as low as possible, and in issuing 294,000 and 316,208 shares respectively for 
the minority interests of these two Companies, the McIntyre Company wrote off 
at the time of the amalgamation $510,416 of their interest in these Companies. 

Financial.—-During the period two dividends of 5% each, amounting in all to 
$361,028.30, were paid to the Shareholders. 

Operating results have been highly satisfactory considering the handicaps under 
which, owing to its standard of value, the mining of gold is carried on while all other 
metals, due to conditions incidental to the great war, have materially enhanced in 
value. Mine and milling costs have been low, notwithstanding the exceedingly high cost 
of supplies and labor and the natural disadvantages attendant upon gold mining under 
present conditions. The costs shown in the accompanying report include the total costs 
of aes, none of our development work being capitalized or deferred to future 
operations. 

Development on the property continues to be most satisfactory. The main vein 
in our deepest workings, viz., 1.000-foot level, has keen opened up for a distange of 1,150 
feet and fully three-quarters of this length is in high-grade milling ore. This vein has 
been cut by diamond drilling at a depth of 1.387 feet, where it shows a width of 
nineteen feet of ore assaying $25.30 per ton. 

The following is a statement of the property holdings of the Company: 

Under Under 

Land Gillies Lake Pear] Lake 

Claim No. Acres Acres Acres 
13307 : Ker 15 
13308 . 23.3 
13963% . eee 
148731, 
13707 .. 


53.5 
14.25 


il. 
1,25 


27.8 


95.5 
making a total of 346.95 acres. 

Plenaurum.—It was our intention to explore the Plenaurum property, a controlling 
interest of which is under option to the MclIntyre-Porcupine, through the Jupiter shaft 
on the 1,000-foot level. Owing to the shortage of labor we have been unable to make the 
progress anticipated, and as it will be impossible to complete the work as planned during 
the life of the option, we have been compelled to resort to diamond drilling as a means 
©. determiniig its value. Negotiations are-now pending for an extension of this option 
to permit us carrying out the work as originally planned. 

It ls with the deepest sense of loss and sincere regret that the Directors have to 
record the death of our late esteemed President, Colonel A. M. Hay, who died of 
pneumonia at his home in Haileybury, January 20th, 1917. 

It is very gratifying to note the efficient and loyal service of our staff rendered under 
conditions of peculiar difficulty and the Board takes this opportunity of acknowledging 
their appreciation of the very capable and efficient manner in which Mr. Ennis has 
conducted the Company’s. affairs. 

For the Directors, 
J. P. BICKELL, President. 
BALANCE SHEET as at June 30th, 1917. 
Current Assets: — ASSETS. 


Cash in Bank and on Hand ..a......--sseeeeeees ‘dab $ 
Bullion in Transit 

Values in Solution, Precipitates and By-Products . 

Accounts Receivable 

Less Reserve for Doubtful Accounts 


2,763 .06 
82,065.14 
21,261.46 


4,985.89 


97,666 .67 
98,395.42 


$ 307,137.64 
$ 814,995.62 
3,617,254.13 


Dominion. Government 20-year 59% .War Loan Bonds, 1937 and 
Accrued Interest 
Supplies on Hand 


Fixed Assets: 
Buildings, Machinery and Equipment 
Mining Properties 
‘ 4,432,249.75 


100,000.00 


Investment at Cost: 
Plenaurum Gold Mines, Limited 
Charges Deferred to Future Operations: 
Insurance Prepaid 
Sundry Charges ......... Ge aksun ea bVACCARAES ROSE DESRCEDTST Sp ® 


Discount and Commission on Capital Stock, 
Less Charged to General Reserve 
~ 


$ 11,611.07 
781.66 
12,392.78 


$ 211,992.50 
211,992.50 


es 
$4,851,780.12 


—~$ 46,165.30 
Wages and Salaries Accrued 
Bond Interest 


the net earnings for the first six months 
of 1916. 


CANADIAN PACIFIC. % 

For the second week in September 
oss earnings of the Canadian Pacific 
ailway company amounted to $2,691,- 
000 and, as compared with the corres- 
ponding period in 1916, showed a de- 
crease of $37,000, or 1.3 per cent. As 
compared with the earnings for the first 
week in September there was an increase 
of $25,000. Comparative figures follow: 


1917 1916 Dec. % 
7... ~$2,666,000 $2,679,000 $13,000 .4 


Sept. 
2,691,000 2.728.000 37,000 1.3 


Sept. 14.... 


In another column will be found an 
analysis of the position of the Can- 
adian Pacific Railway as at the end of 
the year ending June 30, prepared by 
THE STATIST.. Figures are compiled to 
preserve the continuity of comparisons 
in view of the fact that the company’s 
year has now been changed to expire 
with the calendar. Speaking of the 
future, THE STATIST says that when 
the present abnormal period of activity 
arising from the war passes away Can- 
ada will once more be able to attend 
to.ghe development of agriculture which 
is really the backbone of the Dominion 
and with the resumption of immigra- 
tion her progress may be expected to 
continue. However, it must not be ig- 
nored that in the period immediately 
following the conclusion of the war 
there may be some set-back, but it 
is likely to be only temporary. The or- 
dinary stock of the company stands at 
180 xd, London, or about the same price 
as just before the war and the return 
from the 10 per cent. dividend is roughly 
5% per cent., allowing for the difference 
in exchange. 

Canadian Pacific went down to 150 on 
the Canadian exchanges this week, mak- 
ing 2 new low mark for the year. In 


Purchased 


Reserves : 


ADA 


New York the price went fractionally 
under 148, also a low record for the 
year. Wall Street was uncertain as to 
whether the decline was due to specu- 
lative trading or whether there might 
have been selling of collateral held by 
the States by Great Britain. On the 
other hand a market explanation is that 
the break was the result of cumulative 
selling sentiment. 


) CANADIAN NORTHERN. 
The Canadian Northern railway re- 


ported gross earnings for the week end- | 


ing September 14, amounting to $751,300 
compared with $666,000 for the corres- 
ponding period in 1916, an increase of 
$83,300 or 12.4 per cent. This compared 
favorably with the gain shown in the 
previous week of $6,900 or .9 per cent. 
Comparative figures follow:— 


1917 1916 

$715,809 $708,900 $6,900 2 

Sept. 14 751,300 668,000 83,300 12.4 

From July 1, to September 14, the 

earnings amounted to $8,717,200, and 

were smaller by $178,800 than for the 
corresponding period a year ago. 


Inc. % 


GRAND TRUNK. 


Gross earnings of the Grand Trunk 
railway for the second week of Septem- 


| ber show very little change from the 


figures reported during the last two 
months. For the week the earnings 
amounted to $1,300,745 compared with 
$1,253,629 for the corresponding period 
in 1916, an increase of $47,116, or 3.7 
per cent. which in turn compared with 
a gain shown in the previous week of 
3.2 per cent. Following are comparative 
figure:— 

1916 Inc. % 
$1,276,061 $41,919 3.2 
1,253,629 47,116 3.7 


1917 
Sept. %....$1,317,980 
Sept. 14.... 1,800,745 


$ 41,500.00 
~ 81,000.00 


11,000.00 


Depreciation on Buildings, Machinery and Equipment: 


As at March 31, 1916 


137,245.67 


~ Amount Reserved for period from March 31, 1916, 


j to June 30, 1917 
General: 


114,763.67 
252,009.34 


MclIntyre-Jupiter Mines, Limited—Profit on opera- 


tions prior to acquisition January 1, 1917 


Miscellaneous 
Capital Stock: 


Authorized 4,000,000 shares, par value $1.00 each... 
Issued 3,610,283 shares, par value $1.00 each 


Surplus 


83,015.67 
65,971.36 
——_————_ 148,987.03 
—_—_—————_ 400,996.37 
$4,000,000. 00 
3,610,283 .00 
741,908 .35 


——————- 


$4,851,780.12 


CERTIFICATE OF AUDITORS. 


We, have audited the accounts of the McIntyre-Porcupine Mines, Limited, for the 
period of one year and three months ended June 30, 1917, and hereby certify that the above 
Balance Sheet and relative Profit and Loss Account are in accordance with the books, and, 
subject to the remark that no provision has been made for Business Profits War Tax for 


1 1916-1917, in our opinion correctly represent the financial position of the Company at the 
end of and the result of its operations during the period ended June 30, 1917. 


All our 


requirements as Auditors have been complied with. 
MARWICK, MFTCHELL, PEAT & CO., 


oronto, Canada, August 25, 1917. 


Charterea Accountants. 


PROFIT AND LOSS ACCOUNT 
For the Fifteen Months Ended June 30, 1917. 


Earnings: 
Bullion Shipments 


Values in Solutions, Precipitates and By-Products 


Profit on Customs Milling 


Deduct: 
Ore Purchased 


Operating Expenses: 
Mining and Development 
Exploration 
Crushing and Transportation of Ore 
Milling 


Repairs to Buildings, etc. ........-0eeeeees 


Administration, General and Other Expenses: 
Executive Expenses—Head Office 


$1,843,652 .82 
21,261.46 
16,058 .09 


$1,880,972 .37 
187,931.89 


$1,693,040. 48 
$526,199.53 


159,005.23 
“9,166.64 


724,287 .83 


$ 968,752.65 
$ 11,624.35 


Administration and General Expenses at Mine Office 
Taxes, Insurance and Workmen’s Compensation 


Heating, Lighting, Water Supply, etc. .. 


Bullion Marketing Expense ., 


Miscellaneous Expenses incidental to Amalgamation 


Add: Non-Operating Revenue: 
Revenue from Dwellings (Net) .. 
Discount on Bonds Purchased ... 
Interest, Discount, etc. 
Unclaimed Pay Cheques written off 


Deduct: 


Depreciation on Buildings, Machinery and Equipment 


131,337 .88 
$ 837,414.77 


$ 840,554.07 
114,763.67 


Net Profit for period before providing for depletion of Mining Properties or 


Business Profits War Tax for 1916-17 


$ 725,790.40 


SURPLUS ACCOUNT 
As at June 30, 1917. 


Surplus as at March 31, 1916- 
Add Sundry Adjustments 


Deduct Business Profits War Tax to March 31, 1915 


Add Profit for one year and three months ended June 30, 1917 


Less Dividends Paid: 


No. 1 at rate of 5%, paid February 15, 1917 


No. 2 at rate of 5%, paid May 31, 1917 


Surplus as at June 30, 1917 


1916: 


Gross 

value 
$ 82,234.25 
89,163.35 
81,133.35 
78,124.00 
92,102.03 
92,637.44 
106,682.68 
125,145.41 
124,676.13 


151,760.20 
143,801.98 
155,570.00 
138,787 .00 
148,194.92 
147,517.40 


Value 
per ton 
$ 7.85 
§.90 
8.14 
8.16 
9.27 
9.83 
10.14 
10.38 
11.34 


10.60 
10.65 
10.82 
9.65 
9.83 
10.24 


Tons 
milled 
10,477 
10,018 

. 9,957 

9,570 

9,938 

9,425 
10,522 
12,040 
10,988 


14,317 
13,500 
14,377 
14,373 
15,064 
14,455 


179,021 
Subsidiary ’ 
Co.’s pre- 
vious to 


ama - 
tion Jan. 1, 


1917 


16,286 197,263.14 


a 


12.11 


—_—_—— 


Gr. total. 195,307 


Production Per ton 
$ 78,696.10 $3 
85,461.66 
77,608 .57 
74,748.81 
87,770.13 
88,225.75 
102,200.12 
119,254.54 
118,739.56 


145,297 .59 
136,080.00 
147,792 .00 
131,847.00 
142,470.60 
140,789.96 


$ 9,82 $1,757,530.14 $1,676,982 .39 


187,931.89 


$10.00 $1,954,793.28 $1,864,914.28 $4.90 


$ 383,049.75: 
1,222.19 
$ 384,271.94 
7,130.69 


$ 377,141.25 
725,790.40 


$1,102,931 .65 
$180,514.15 
180,514.15 
——— 361,028.30 


$ 741,903.35 


SUMMARY OF MONTHLY PRODUCTION. 


Operating Expenses Profit 
Total Per ton 
$ 39,511.64 $3.74 
49,947.95 3. 
~49,028.74 2 
47,533.72 2 
49,139.87 3 
44,374.26 4 
49,947.07 4 
47,672.78 65. 
54,140.26 5. 
5 
5 
5 
4 
4 


Total 
$ 39,184.46 
36,513.71 
28,579.83 
27,215.09 
38,630.26 
43,851.49 
62,253.05 
71,581.76 
64,599.30 


76,774.45 
68,957.31 
77,059.22 
60,397.00 
70,108.65 
65,911.65 


$820,617.23 


68,523.14 
67,122.69 
10,782.78@ 
71,450.00 
72,361.95 4. 
74,878.31 4. 


$856,365.16 $4.58 


One > > ohh & & 


101,172.06 5.33 86,759.83 


ae 


a eh a eee 
$957,587.22 $4.65 $907,377.06 


ESTIMATED ORE RESERVES—At June 30th, 1917. 


Location. 
Shaft No. 4 


At March 3lst, 1916 


At March Sist, 1915 .............0.-- revi edus 
In the above estimate of ore reserves an allowance 


due 


aaa 109,698 : $ 854,436 


Value 
$ 57,067.00 
3,761,808 .00 
377,718.00 
186,188.00 


$4,382,776 .00 
560,258 .00 


$4,943,034.00 


201,920 ~ $2,247,128. 


, has been made for the redu 
and dijution of brok — 


£0 ore by wall 
mining of blocks of the cutedated 


' THE SOO LINE. 

All the officers and directors of Min- 
neapolis, St. Paul & Sault Ste. Marie 
Railroad (Soo Line), were re-elected at 
the annual meeting. The date of the 
annual meeting was changed from the 

‘third Tuesday in September to the third 
Tuesday in May to correspond with a 
recent ar. in the fiscal year of the 
company. rd Shaughnessy, R. B. 
Angus and I. G. Ogden, of Montreal, 
again represented the Canadian Pacific 
interests in the Soo property. 


| TEXTILES 


| Securities Passed Another Quiet 
Week Without ‘Particular 
Developments. 

There has been no particular devel- 
opment in the market this week for 
textile securities. The demand has 
been light and price changes have 
not been important. The cotton mar- 
kets have shown strength late re- 
ports indicating a recovery of about 
2%c a pound over last week’s fig- 
ures. This strength has been in ac- 
cordance with the forecast of the sit- 
‘uation published in this eolumn a 
week ago. ‘ 

Close, Close, 

Sept. 13 Sept. 20 Change 
Can. Cot., com.. 48 49% + 1% 
Dom. Tex., com. 83% 81 — 2% 
Mon. Knit., com. 35 35 od 


Penmans, com... 69 69 
Do., pref. ..... 84 82 


CANADIAN COTTONS. 

Canadian Converters common came in 
for considerable attention on the mar- 
ket recently. Inthe movement the 
price of 50 of a fortnight ago was re- 
duced to 48 and then to 46%. From 
this low level there was a marked reac- 
tion and the price went back to 50 only 
to show further signs of moderate weak- 
ness when it went off half a point to 
49%. There have been no developments 
to indicate the significance of the move- 
ments referred to, although the market 
situation has been somewhat unsettled. 
There was no activity in the preferred. 


DOMINION TEXTILE. 

When Dominion Textile common de- 
clined this week to 81 from a level of 
83%-83% last week, there was chiefly 
indicated the effect of the dividend pay- 
ment of 1% per cent. However, it will 
be;noted that the trend of the market 
has been slightly easier in the net 
“change indicated. . 


MONTREAL COTTONS. 
Montreal Cottons securities have been 
quiet recently with no sales for a fort- 
night. For the common 54 has recently 
been asked against last sales at 51, but 


for the preferred there have been no 
bids. 


ie 


MONARCH KNITTING. 

» Small sales of Monarch Knitting com- 
mon once a week for the past month or 
so have served to show the steadiness of 
the market for that security. In fact 
the price of 35 has prevailed without 
change since June. Recent bids are 40 
asked and 30 bid, which does not show 
much disposition of holders and pros- 
pective buyers to get together. There 
have been no quotations recently on the 
preferred. 


ELECTRIC RAILWAYS 


Little Change in the Market Situa- 
tion As Regards Public Utility 

Securities. 

The situation as regards Electric 
| Railway and other public utility 
| stocks has recently shown little 
'change. Little improvement in the 
matter of rising costs for operation 
}can be looked for in the near future. 
|The public attitude too seems to be 
| increasingly unfavorable to-*private 
| corporations in their operation of util- 
| ities. A small incident illustrative of 
| this point is the case of the telephone 
;company at Cobalt which is unable 
to secure a renewal of its franchise 
from the municipality and has offered 
to sell out. 

Under such circumstances there is 
some measure relief in the attitude 
which has been taken by the senate on 
the amendment to the railway act by 
which it was proposed to strangle the 
Niagara Power Company by giving 
the municipalities the right to con- 
trol their own thoroughfares. This 
would have the effect of nullifying 
a Dominion charter. The Senate evi- 
Gently hesitated to take this step 
despite the popularity of the Beck 
proposal with the people. of Ontario 
and let the measure die a: natural 
death with the termination of the 
session. j 


: SHERBROOKE. 

It is announced at the offices of the 
company that the regular annual state- 
ment of the Sherbrooke Railway & Pow- 
ly eager) — 08 this week will 
not be issued until the annual re 
Southern Canada Power. a 

The control of the Sherbrooke Co. is 
now vested in the other as three- 
quarters of the shareholders exchanged 
their holdings for preferred shares of 
the Southern Canada. The stock was 6 
per cent., amounting to $300,000, with 
dividends cumulative from Jan. 1, 1920, 
in return for the outstanding stock of 
the Sherbrooke for $1,127,000. 

DULUTH-SUPERIOR. 

Gross earnings of the Duluth-Superior 
Traction company for the gecond week 
in September were higher by $4,599 than 
for the corresponding period in 1916, 
the earnings amounting to $31,770 
against $27,171 for last year. For the 
month to date the earnings amounted to 
$64,404, an increase of $9,294 or 16.9 
per cent., while oN ear to date the 
earnings were -$1,100,674, an 
of $148,106, or 15.5 per cent. a 

After strengthening to 46, the highest 
point since May, the stock showed a 
slight reaction to 44%-45. 


WINNIPPEG 
tric has 


nb SE EY 


for some fifteen years is retiring. 
Mr, McLimont was employed as engi 

under the New York Public Service 

mission _ a York, and became so 


ug! 

rehabilitation of the Chicago & Milwaukee 
Electric Railway was under way he was re- 
tained as engineer of that road, and it is 
said that in a comparatively short time he 
had made it one of the model transporta- 
tion systems of the United States. It is 
still regarded as a standard by students 
of traction problems ,and has become an 
important earner. 


TORONTO RAILWAY. 

Going ex-dividend 2 per cent. took the 
price of Toronto Railway down two 
points from 75 to 73. This was followed 
by further weakness and the loss of an. 
other point to 72. 

It is interesting to note that the ad- 
vance to the employees of the company 
has been followed by a general demand 
of civic employees for higher wages in 
proportion to those which the munici- 
pality found necessary to pay the men 
on the civic car lines. This would seem 
to indicate that the new basis upon 
which the company put its employees 
was higher than the general basis for 
such labor in the city. 

The amendment to the railway act 
which would seriously affect the Niagara 
Power Company, in which Toronto Rail- 
way is interested, has died a natural 
death in Parliament, having failed to get 
through the Senate after being passed by 
the Commons. 


BARCELONA. 

Since Barcelona touched its low mark 
of 10% over a week ago there has been 
no improvement in the market, and very 
little trading interest has been shown. 


et BRAZILIAN 

Brazilian Traction developed strength 
again this week, selling up to 40%, the 
best figure in the past month. This ap- 
pears to be a reflection of the genera] 
improvement of conditions in Brazil, the 
financial status of that country showing 
steady and marked improvement accord- 
ing to financial opinion in London. 


_ DETROIT UNITED. 
Detroit United was in strong demand 
this week and the price went up to 111%, 
which is the highest point which «has 


been recorded on the Canadian market 
since May. 


LIGHT AND POWER 


SOUTHERN CANADA POWER. 

Gross earnings of the Southern Can- 
ada Power Company for the month of 
July, $33,727, showed an increase of 
$10,612 over July of last year. However, 
operating expenses increased from $12,- 
782 to $20,055, thus reducing net earn- 
ings to $13,672, or an increase of only 
$3,339. For the ten months ending with 
July the gross amounted to $370,816, an 
increase of $111,758, while the net at 
$175,805 showed an increase of $39,030. 

The Southern Canada Power Company, 
rome is en 88 miles of high ten- 
sion transmission lines, connectin 
cities of Sherbrooke, Magog, Worn 
Granby and St. Johns. It is expected that 
these lines will be completed this fall. 
When completed this will give the com- 
pany over 160 miles of high tension trans- 
missions, principally 50,000 volt. 

The company have recently purchased 
property on the main street in Granby, 
almost opposite the Post Office, and are 
erecting a new sub-station, office and store 
for the sale of electrical equipment. 


OTHER STOCKS 


Market Showed Some Improvement 
in the Late Trading With 
N. Y¥. Influence. 

“Until the late sessions of the week 
trading continued to drag along in the 
rut which it has occupied for some 
time. However, on Thursday there 
was a marked improvement in New 
York, with evidence of a real absorp- 
tion of securities. This had a senti- 
mental effect on the Canadian situa- 
tion, although there was no great vol- 
ume of trading and no marked gains 
were recorded. On the whole, the 
Canadian situation showed a slight 
price improvement for the week, but 
this was of nod material extent. 
Traders have the opinion that the 
New York movement referred to may 
have some further influence in Can- 
ada, as the market appears to be 
pretty well bought up. However, un- 
der the prevailing financial condi- 
tions, with money at high prices and 
with a Dominion loan pending, invest- 
ment movements of great breadth are 


‘not looked for. 


AMES-HOLDEN-McCREADY. 

The travelers for Ames-Holden- 
McCready, Limited, started out this 
week with their samples for spring, 
but of course it is too early yet to 
estimate sales to the trade in com- 
parison with those of a year ago. 
The vice-president and general man- 
ager, N. R. Feltes, speaking to THE 
FINANCIAL POST, stated that he 
anticipated a good volume of business, 
almost as large as the corresponding 
period last year, when business was 
quite brisk in the face of certain ad- 
vances in the. prices of_all goods that 
would follow the “opening” prices. 
The orders for fall have been up to 
last year in amount although slight- 
y less in volume, Mr. Feltes report- 
Conditions in the manufacturing 
end are easing up somewhat. For 4 
long time the factories scarcely knew 
where to get supplies, so great was 
the demand, but the excessive prices 
of leather and the made-up goods 
have put an end to stocking up and 
the factories are able to secure the 
raw material more easily, as they 
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"traction experta rts of 
i Phillips, who has held the posi 
me fifteen years is retiring. 
McLimont was employed as 
the New York Public Service 
in New ‘York, and became so 
h that his services were in 
hout the United States, 
litation of the Chicago & M 
ic Railway was under way he was 
as engineer of that road, and it 
at in a comparatively short time he 
de it one of the model transporta- 
ystems of the United States. It is 
garded as a standard students 


ction problems ,and has an 
ant earner. 


TORONTO RAILWAY. 
'g ex-dividend 2 per cent. took the 
of Toronto Railway down two 
from 75 to 73. This was followed 
ther weakness and the loss of an- 
point to 72. 
interesting to note that the ad- 
to the employees of the company 
en followed by a general demand 
ic employees for higher wages ir 
tion to those which the munici- 
found necessary to pay the men 
civic car lines. This would seem 
licate that the new basis upon 
the company put its employees 
igher than the general basis ‘for 
labor in the city. : 
amendment to the railway act 
would seriously affect the Niagara 
Company, in which Toronto il- 
interested, has died a natural 
’ Parliament, having failed to get 
pi the Senate after being passed by 
bmmons. 


BARCELONA, 
e Barcelona touched its low mark 
fe over a week ago there has been 
provement in the market, and very 
trading interest has been shown. 


BRAZILIAN 

pilian Traction developed strength 
this week, selling up to 40%, the 
igure in the past month. This ap- 
to be a reflection of the genera] 
vement of conditions in Brazil, the 
ial ytatus of that country showing 
y and marked improvement accord- 
>) financial opinion in London. 


DETROIT UNITED. 
oit United was in strong demand 
heck and the price went up to 111%, 
is the highest point which ‘has 
ee on the Canadian market 
ay. 


FHT AND POWER 


UTHERN CANADA POWER. 
mss earnings of the Southern Can- 
lower Company for the month of 
$33,727, showed an increase of 
over July of last year. However, 
ing expenses increased from $12,- 
$20,055, thus reducing net earn- 
0 $13,672, or an increase of only 
For the ten months ending with 
he gross amounted to $370,816, an 
ase of $111,758, while the net at 
805 showed an increase of $39,030. 
he Southern Canada Power Company, 
4imited, is building 88 miles of high ten- 
sion transmission lines, connecting up the 
ities of Sherbrooke, Magog, Waterloo, 
anby and St. Johns. It is expected that 
lines will be completed this fall. 
completed this will give the com- 
over .160 miles of high tension trans- 

ons, principally 50,000 volt. 

company have recently purchased 
rty on the main street in Granby, 
t opposite the Post Office, and are 
g a new sub-station, office and store 

he sale of electrical equipment. 


OTHER STOCKS 


Showed Some Improvement 
in the Late Trading’ With 
N. Y. Influence. 
til the late sessions of the week 
ng continued to drag along in the 
hich it has occupied for some 
However, on Thursday there 
a marked improvement in New 
with evidence of a real absorp- 
f securities. This had a senti- 
nl effect on the Canadian situa- 
although there was no great vol- 
of trading and no marked gains 
recorded. On the whole, the 
ian situation showed a slight 
improvement for the week, but 
was of nod material extent. 
prs have the opinion that the 
York movement referred to may 


some further influence in Can- 


as the market appears to be 
y well bought up. However, un- 
he prevailing financial condi- 
with money at high prices and 


® Dominion loan pending, invest- 


Yovements of great breadth are 
owed for. 


AJES-HOLDEN-McCREADY. 
travelers for Ames-Holden- 
pady, Limited, started out this 


with their samples for spring, 


f course it is too early yet to 
mate sales to the trade in com- 
bn with those of a year ago. 
Hee-president and general man- 
N. R. Feltes, speaking to THE 


NCIAL POST, stated that he 


pated a good volume of business, 


as large as the corresponding 
last year, when business was 
brisk in the face of certain ad- 
s in the prices of all goods that 


follow the “opening” prices. 
prders for fall have been up to 


ear in amount although slight- 
Ss in volume, Mr. Feltes report- 


‘ 


ditions in the manufacturing 
re easing up somewhat. For & 


ime the factories scarcely knew 


to get supplies, so great was 
emand, but the excessive prices 
ather and the made-up goods 
put an end to stocking up and 
meactories are able to secure the 


Material more easily, as they 
ves are buying 
vill continue to is to Ames- 


~ me 


ip have had large supplies of the raw 
material on hand, so that there will 


fit from any increase ing the 

er market. The prices being 
for the new spring goods are 

on # line with those that have been 
asked for all goods sold out of “fac- 
tory” during the last three or four 
months, a8 compared with the lower 
ices on goods that were “in stock.” 
With conscription coming into force 
ernment orders are expected to 
help out the profits of the mill this 


year. 


A. MACDONALD. 

There was a considerable revival of 
interest in A. Macdonald common this 
week, with sales running from 300 to 
409 shares per day. The price on all 
transactions was 15, as compared with 
grange a fortnight ago of 15 down 
to 13%. 


B. C. PACKERS. 

The British Columbia packing season 
js generally admitted now to be far 
from satisfactory, and a merely- frac- 
tional pack, at least in the more val- 
yable grades of fish, is to be expect- 
ed. Recent reports speak of a re- 
newed run., This can only be in the 

r grades, however, and: though 
the possibility of a fair sized pack in 
these grades would do something to 


mitigate the situation; there would 


still be a large deficit to be met. . 
The situation has not added to the 
activity of British Columbia canners 
stock, a stock that has been practi- 
cally dormant since the beginning of 
the year. The last sale in the com- 
mon was at 4314; there have been no 
transactions in the preferred, 


CITY DAIRY. 

Reports regarding the operations of 
City Dairy confirm previous informa- 
tion as to the solid, if not extensive, 
improvement which is being effected 
in the position of that company under 
the new management. ‘President C. 
B. McNaught states that he has been 
satisfied with the profits,which have 
been made recently, and it is to be in- 
ferred that this means satisfactory 
progress under the unsettled and try- 
ing conditions prevailing in the dairy 
and allied industries. The controversy 
as to the price for milk to be charged 
by the Producers’ Association con- 
tinues. However, as the company’s 
contracts have Some time to run, the 
management is not directly concerned 
further than that a general advance 
inthe market, which, would not affect 
the company’s contracts, should have 
a favorable reflection upon operations 
as regards profits. There might be 
an opportunity granted for a larger 
margin, it having been contended for 
some time by the big distributing con- 
cerns that profits have been cut too 
low by the smaller dealers, who do 
not know definitely the relation of 
costs of supplies, distribution and 
overhead and price to the consumer. 
The company is doing a splendid busi- 
hess in ice cream, and a fair trade 
also in butter, powdered milk and 
other milk products. The consumption 
of ice cream is steadily increasing on 
the whole, although the present sea- 
son has not induced the usual hot 
weather demand, with the exception 
of a week or so in July. 

There is no activity in the com- 
pany’s securities. Bids of 30 for the 
common and 60 for the preferred are 

posted daily, but do not bring offers. 
In trading circles the opinion is that 
“insiders” are willing to pick up any- 
mae they can at the prices referred 


The first -sale of Canadian Salt 


Since early in July took place this 
week. The price was 129, comparing 


with a last previous of 130 and a high 
for the year of 134. 


CANADA BREAD. 


Holders of Canada Bread securities 
Will no doubt, follow with interest the 
developments with regard to the fix- 
ing of wheat and flour prices. How- 
‘ver, as has been previously stated, 


the explanation is made by Mark 


In that so far as the company is 
toncerned there should be no material 
erence. A fixed price for flour 
would remove some of the specula- 
We features of the market, but 


d not change to any great extent 


margin of net profits in the long 
~ Mr. Bredin is inclined to look 
Vorably upon a fixed price for flour 
"an otherwise so long as the regula- 
Sen is intelligently enforced. There 
vere a few sales of the company’s 


Mock this week at 15, showing no- 


¢ from the last previous about 
middle of July. 


CANADIAN RUBBER. 

Small transaction in Canadian 
“solidated Rubber common stock 
-* Week at 99% was the first indica- 

M some time of the strength of 

Stock. The last previous sale was 
forded during the latter part of 
— at 90. Following the sale at 

this week, the asked price went 


a0 105, which had the effect of 
SARA 
in 


era ieee t ea Se 


operations in the manufacture of 
automobile tires have been on a very 
large scale. There have been no sales 
* Pg preferred since the middle of 
uly. ee 


COCKSHUTT PLOW. 
Although the annual statement of 


the Cockshutt Plow company shows a 


considerable decrease in profits as 
compared with a year ago, the -bal- 
ance sheet may be regarded as a sat- 
isfactory one under the abnormal 
conditions which have prevailed and 
which are briefly but effectively 
described by the president, H. Cock- 
shutt. Accounts and notes receiv- 
able have been substantially decreas- 
ed and this is reflected in the reduc- 
tion of bank and other loans out- 
standing. The merchandising ac- 
count also indicates conservative 
handling. Altogether the liabilities 
decreased during the year to the ex- 
tent of $1.341,857 and the sharehold- 
ers are informed that this amount 
might have been made about $600,- 
000 greater had it not been for the 
increase of inventories consequent 
upon the higher cost of materials. 
With the improvement in the com- 
pany’s position referred and the 
prospect of more profitable business 
in both the Canadian and export mar- 
kets, the directors appear to be jus- 
tified in their confidence that a small 
dividend on the preferred stock may 
be paid in the near future. The 7 per 
cent. cumulative preference dividend 
was deferred for the quarter ending 
September 30, 1914, and since. 


CANADA. CEMENT. 

As stated elsewhere, the genera) 
manager of Canada Cement Co., F. 
P. Jones, secured a fine order for 6- 
inch shells in Ottawa on Wednesday, 
what is called a six months’ order. 
This means a continuation of the 
munitions business, and _ incidentally 
the big profits that have Seen the re- 
sult of past orders. Sales of cement 
continue to exceed those of last year. 


DOMINION CANNERS. 

With the advance of the canning 
season, prospects are not taking on 
any brighter appearance. With the 
early output very light, only a good 
strong pack of tomatoes and corn 
will be sufficient to assure a good 
year’s business. The present indica- 
tions are that this will not be forth- 
coming. The cold weather that has 
prevailed for some time past, with in- 
cidental frosts, has practically put an 
end to the growth of the tomato vines. 
Should favorable-weather be the rule 
from now to the end of the canning 
season, some of this loss might be 
retrieved. Corn also has suffered to 
a considerable extent from frosts, 
that will militate against any fur- 
ther development, and retard the 
packing of this commodity, a danger- 
ous situation with the season of 
heavier frosts drawing daily nearer. 

During the first ten days of the to- 
mato pack, the actual pack only 
amounted to some 3 per cent. of the 
normal. Should this condition be 
maintained through the whole sea- 
son, the best that could be hoped for 
would be around a 25 per cent. out- 
put. In the opinion of some of those 
well versed in the situation, this is 
about what is to be expected. This, 
with no hold-over to fall back upon, 
creates a serious situation. 

On the other hand the Dominion 
Canners are in’ much better position 
than they were last yéar, in that they 
have no binding selling contracts, and 
are consequently not faced with the 
possible necessity. of going into a 
high market to purchase sufficient 
goods to deliver contracts. This year 


there are no contracts, and there- will 


be instead a pro rata distribution, as 
far as the pack goes. 

There has been no movement of 
late in the stock of the company, 22 


being the last selling price for the 
common, and 75 for the preferred. 


GENERAL ELECTRIC. 
With a dividend payment of 2 per 
cent., the common stock of the Can- 


adian General Electric Company feli 
off just that amount. Last week 105 


was touched practically every day un- 
til the payment referred to; since, 103 
has been the daily high mark. Fluc- 
tuations have not been great and 


sales have attained no great volume. 


-——_—_o 


LYALL CONSTRUCTION. 


While the street still refuses to 
take seriously the late declaration of 
an 8 per cent. dividend on P. Lyall & 


Sons Construction Co, the directors 


insist that this action had no connec: 
tion with a desire to influence the 
stock but was taken entirely out of 
regard to the business of the con- 
struction company, disregarding | the 
munition business and its possibili- 
ties one way or another. . When de- 
finite mention was made in THE 
FINANCIAL POST of the new three 
months’ order for six-inch shells, that 
the company had secured, there was 
at once a tendency to attribute the 


knowledge of this to the dividend 
, ap it wi 
mre 20 Te 


‘ F 


In answer 
to an inquiry along this line a difec- 
tor stated that this order did not in-' 
fluence the board one whit. 


MARITIME TELEGRAPH. 

The Maritime Telegraph and Tele- 
phone Company is waiting with more 
or less patience for the decision of the 
Board of Public Utilites as to the 
schedule of rates which they are to 
be allowed to charge for their ser- 
vice in order that 8 per cent. may be 
earned on the capital actually in- 
vested in the concern. That is the 
standard that has been accepted, not 
8 per cent. on the nominal or even 
on the real capital, but~on what an 
expert appraisement has shown is the 
sum put into the plant and equipment 
and making the enterprise what it is 
as a public utility company. If 8 per 
cent. is thus allowed on the bona fide 
investment, the company believes it 
will be enabled to pay 6 per cent. on 
the capital. The’Board of Public 
Utilities employed a Boston telephone 
expert to prepare a schedule which 
would yield the 8 per cent. required 
and it is his report that the board 
is now considering and the result of 
which the company awaits. 


RUSSELL MOTOR. 
'In any survey of the progress of 
the Russell Motor Car Co. for the 
year, the contribution to the general 
result by the Canada Cycle & Motor 
Co. must not be overlooked. The lat- 
ter company, which is owned by the 


~ Stock Movements of the Week 


This table records securities active on the Stock Exchanges. 


Week ending Sept. 20: 


Bid. 
112 
184 
194 


Banks— 
British North Am.. ... 
Commerce 
Hochelaga . 
Imperial .. .. ‘ 
Montreal .. .. ...- 
Nova Scotia . 
oot gs 

oyal .. 
Standard .. .. 
Union .. ; 

Transportation— 
Barcelona .. .. ~- 
Brazilian Traction . 
Can. Steamshp. com. 
Can.:Steamshp. pref. 
Canadian Pacific 
Detroit United . .. 
Duluth Super. com. 
Tll. Traction, com.. . 


‘Quebec Ry., L., H 


72% 
80% 
50 7 


Toronto Railway 
Twin City, com. . . 
Winnipeg Electric . 

Telegraph, 

Light and Power— 
Bell Telephone .... 
Consumers Gas .... 
Civie Invest. . 
Mackay, com... ... 
Mackay, pref. .. ». 
Ottawa Light, Heat 
Shawinigan W. & P. ... 

Industrials— 

AME Po BPs ss ee 
Ames, Holden, com. 

Do., prefs. ¢ss--.303 
F. N. Burt, pref... 
Can. Bread, com. . 
Can. Cement, com. . 

Do., pref. ws... 
Carriage Fact., com. 
Can. Car, com. ... 

Do., pref... .+>5 
Can. Salt 
Can, Cottons, com.. ... 
Can. Forgings . 

Can. Loc., pref. 

Can. Con. Rub., com. ... 
Can. Gen. Ele., com. 
City Dairy, pref. 

Dom. Bridge, com.. 
Dom. 

Dom. Steel Corp... 
Nom. Coal, pref. ... ... 
Dom. Textile, com.. 
Goodwins, pref..... 
Lake of the Woods. 
Laurentide . 


A. Macdonald, com.. 
Maple Leaf, com... 


Do., pref. . 
Mon. Knitting, com. 
Ont. Steel .. 
N.S. Steel, com. ... 
Do., pref.~. .. 
Ovilvie Flour, 
Penmans, com. 


Do., pref. 
Riordon Pulp, com. 
Russell Motor, com. .. 
Svan. R. Pulp, com. ... 
Steel of Can., com. 
a eee 


Tooke Bros.. pref. Ses 
Nat. Steel Car, com. ... 


Wayagamack Pulp. ... 


136 

149 
12% 
79 


com. 


UNLISTED SECURITIES. 
1 


Abitibi Power. com 
Amer. Sales Book, pref.. 
Alberta Pac. Grain, pref. 


Atlantic Sugar, ‘pref..... 
Arena Bonds 

Relding Paul, pref. ..... 
Belding Paul, com. ...... 
Brand-Henderson, com... 
Can. Machinery, pref.. -. 

Do.. 6’s 

Can. Furniture, pref. .-.-.- 
Can. Paper. pref. ....... 


Cockshutt Plow, pref. ... 


Canada Marconi 

Crown. Trust. Montreal. . 
Chicago N. Shore Ist. pf. 
Chapman Ball Bearing. - 
Continental Life a 
Collingwood Ship, OG. -- xs 
Collinewood Shin, com... 
Nom, Linseed Oil 


Dom. Glass. com. 

Tom. Steel 6%. pref. .... 
Dom. Pow. & Trans., pref. 
Dom. Pow. & Trans., cm. 
Pom. Permanent Loan. . 
Tom. Suear, 

Munlop Tire, pref. ...--- 


Fastern Car, pref. ...--- 


eevevereeee 


ord Motor 
Capps) Wont Farm. iam. 


Russell Co., been operating its 
new plant at Weston since the first of 
the calendar year. While the task of 
moving from West Toronto to Weston 
tended to disorganize business to a 
considerable extent, yet the company 
has been very busy and has had all it 
could do to handle orders; indeed, it 
was unable to catch up with orders | 
offering. The statement for the year | 
just closed is not yet available, but 
indications are that a favorable show- 
ing will be made. ; 

“We are getting things nicely 
straightened out now,” stated J. W. 
Gibson, general manager, to THE | 
FINANCIAL POST, “and the outlook | 
for next year is pretty good. The de- 
mand for bicycles has been heavier | 
than usual this season, and we weren't | 
able to keep up with our orders. Now 
that we have got the new plant thor- | 
ouchly organized, however, we hope | 
to be able to handle all business of- | 
fering. The labor situation so far has 
been none too good, but it-is improv- | 
ing. The munition business tended to 
unsettle labor and cause a good deal | 
of shifting about, but now that it is 
easing off, we fook for steadier con- 
ditions.” 


TOOKE BROTHERS. 

Tooke Brothers preferred sold this 
week at 76 for a small block of five | 
shares. This compared with a price 
of 70 during the last week of August. | 
The common still fails to attract trad- { 
ing interest. | 








Range 1917 
to Sept. 13 
High Low 

112 -112 
188 183 
145 142% 
200% 190 
234 214 
257% 252 
202 200 
214 210 
215 

142 « 


Low __ Last 
112’ 
183% 
141% 
196 
213 
253 
200 
209% 
204 
138 


Sales 
112 1 
185 44 
141% 9 
196 6 
213 24 
253 5 
200 2 
210 35 
204 2 
28 


10% 30 
1,396 
1,625 
341 
108 
1,900 
104 
25 
100 
291 
240 
25 


17 
47% 
455% 


a 
18 
191 
90. 
35 
63 


25 
100 
100 

20 

20 
183 

32 

85 
230 
625 


5 
180 
90 





| requirements. 


An Obsolete 


Compliment 


It used to be considered a compliment to appoint 


But 


a friend as executor. 


the estate often suffered so 


much from the executor’s absence, illness or death that 
the compliment proved a very expensive one. 


Nowadays it is realized better that with most men 
personal affairs take up all their time outside business. 
In appointing a personal executor the appointor must 
expect estates matters to be left to what little spare 


time the executor has. 


Many people, dissatisfied with this prospect, have 


appointed this Company as their executor. 


It has 


greater financial responsibility than most individuals 
and is not liable to the other disabilities to which they 


are subject. 


Booklets on request. 


- 


Dational Crush Company 


Capital Paid-up, 
$1,500,000 


eserve, 


$1,500,000 


18-22 Kinc Street East, TORONTO. 


The Weybum Secunity Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, _, - 


WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 


DIRECTORS:—Alex. Simpson, 
Mergens, Vice-Pres., Weyburn, 


Pres., Minneapolis; Minn.; Jos. 
Sask.; J. A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 


burn, Sask.: H. O. Powell, Gen. 


Mer., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


CONDITIONS IN BRAZIL 


| Business Continues Quiet and Money 


is Tight, Says Bank Report. 


Mail advices to the British Bank of 
South America, and published in its 


| London circular, state that business in 


Brazil continues quiet and money is 
rather tight, more especially in Sao 
Paulo. Imports are small but steady, 
buyers only taking for their present 
Many exporters of cer- 
eals are carrying large stocks and 


|holding on in the hope of higher 


prices. In Sao Paulo nearly 40 mil- 


| lions of lire have been subscribed to 
| the recent Italian War Loan. 
| said, however, that this-money will 
| probably not be remitted to Italy, but 


It is 


will be retained to pay for exports 
to that country. 


The coffee market is more or less 


| paralyzed and there has been little 
| movement. 
| United States (always Brazil’s best 
|customer for coffee) has fallen off, 


The demand from the 


although there is plenty of tonnage 
offering. For Europe sales are very 
limited, due in part to restrictions on 


| importation and in part to scarcity of 
| tonnage. 


Sugar-planting has been on a larger 


' scale than in recent years and pros- 


pects for the 1917-18 crop continue 
good. First estimates place the whole 


| erop at 7,350,000 bags (of 60 kilo- 
grammes). 


ADVERTISING AIDED GAIN. 


| Texas Co. Surplus is $19,724,526, a 


New Record. 


Extensive advertising, increases in 
prices received for crude and refined 
oils and enlargement of its field of 


| operation and distribution enabled the 
| Texas Company) to establish new re- 
|}cords for earnings in the last year 


| Its 


statement, which includes’ the 
twelye months ended June 30, shows 


a surplus of $19,724,526 available for 
| dividends, or an increase of $5,825,664 


| surplus 


over the preceding fiscal year. - This 
is equivalent to $35.54 a 


| share earned on the $55,500,000 cap- 
| ital stock, as compared with $37.56 a 


125 
6,794 
186 

5 

50 
20 


i Oe. in cae cea 180.00 
Home Bank 

Imperial Oil 

International Mill 6%s... 
Imperial Steel, pref. .... 


Lambton Golf Club .... 325.00 
McDonald, pref. ....... . 83.00 


Morrow Screw 6’s 
Mississauga Golf Club.. 
Milton Pressed Brick... . 
Mon. Life Assur. Co..... 
Mex. Mahogany, bonds... 
Big CORDS <6. os oo a we's so 


Massey-Harris 


North. Crown Bank .... 60.00 
North. Ont. L. & P. 6's. 
National Drug, pref. 7% 90.00 
Niagara Lock & Ont. 5’s 

Ont. Pulp Bonds 

Penn. Water Power, com. 
People’s Loan & Sav.... 


Prudential Trust 

P. L. Robertson Screw.. 

Stand. Rel. Ln. (par 50) 47.00 
Sterling Bank 88.00 
South. Can. Power 6’s... ...-- 
Sovereign Life 

Sterling Coal Bonds 

Toronto Paper 6’s : 
Trust & Guarantee ... : 

Tooke Bros., pref. ..... ed 
Univer. Steel Tool, com. 00 
West. Can. Flour, com... 110.00 138.00 


| share earned last year on the smaller 
| capitalization of $37,000,000. 


The balance of $19,724,526 com- 


| pares with $13,898,862 in 1916, $6,- 
| 393,327 in 1915, and $6,185,974 in 


1914, The company’s surplus amounts 


| to $40,270,189, as compared with $25,- 


078,163 in 1916. Reserves of -$3,183,- 


| 898 were set aside from the net earn- 
|ings comprising $2,047,217 for the 


sinking fund and depreciation ac- 


‘count, $1,000,000 for. taxes, and $136,- 
'180 for bad and doubtful accounts. 


One factor which brought the Texas 


| Company rapidly to the front was the 
| advertising campaign in trade news; 
| papers and magazines, and the gen- 


eral press, in behalf of its products, 


‘particularly automobile oils. 
| campaign is being increased annually. 


This 


The oil inventory amounts to $40,- 


| 178,773, compared with $29,993,611 in 
| the same period of the previous year. 
| The cash on hand on June 30 amount- 
|ed ‘o $6,657,389, compared with $5,- 
| 661,081 last year. 
| the 


| amounted 
| with $3,716,007 last year. 


Advances during 
year to subsidiary companies 
to $22,684,944, compared 


Montreal proposes to raise by pop- 


ular loan the $7,000,000 needed to fi- 
nance its present requirements. 


A. J, PATTISON, Jr. 
& C0. 


SPECIALISTS 
Unlisted Securities 


ae Correspondence Solicited 


56 KING ST. W., TORONTO 


CANADIAN HESSION TILLERS AND 
TRACTORS, LIMITED 


puUsBLic Notice is hereby given that under 

the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
f State of Canada, bearing date the 
16th day of August, 1917, incorporating 
Henry David Petrie, barrister-at-law, 
Thomas Crompton, estaté dealer, Alexander 
McKenzie Snyder, broker, Adam Henry 
Hope, accountant, and Frederick Charles 
Petrie, salesman, all of the City of Hamil- 
ton, in the Province of Ontario, for the fol- 
lowing purposes, viz.:—(a) To manufacture, 
prepare for market and market tillers,-trac- 
tors and farming implements; (b) To erect, 
construct, build, ‘lease, purchase or other- 
wise acquire, hold, own, use, equip, operate, 
or in any manner turn to account, or dis- 
pose of buildings of any and every kind, 
stores, store-houses, . warehouses, offices, 
agencies, factories, plants, machinery, tools, 
equipment of any kind, with its appurten- 
ances and appliances and therein or there- 
out, to manufacture, produce, obtain, assem- 
ble, uSe, own, develop) demonstrate, display, 
deal and trade in, barter, exchange, vend, 
sell, or in any manner turn to account or 
dispose of tillers, tractors and farming im- 
nlements that may be used in connection 
therewith, or any parts appertaining there- 
to, or any supplies used in connection there- 
with, or any tools or fixtures essential there- 
for, or any other articles or things required 
to manufacture and prepare for market and 
to market. To acquire any invention, pat- 
ents, patent rights or licenses to manufac- 
ture, thereunder, by way of purchase, royal- 
ty or otherwise; (c) To purchase from 
Daniel F. Hession and Israel Lewis Currier 
or either of them a license or a right to 
manufacture and deal in tillers or tractors 
now designed, or which may be hereafter 


designed by Daniel F. Hession; (d) To pay 


for any property, rights and things required 
by the company or for services rendered to 
the company in cash, fully paid shares of 
the capital stock of the company or . = 
bonds and debentures; (e) To amalgama 

with any other company having objects 


similar to those of the company; (f) To in- -~ 


vest the moneys not immediately required 
in such securities and in such manner as 
may from time to time be determined; (g) 
To sell or dispose of the undertaking of the 
company or any part thereof for such con- 
sideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company, having 
objects altogether or in part, similar to 


those of the company; (h) To sell, improve, 


manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property and rights of 
the company; (i) To do all or any of the 
above things as contractors or othe 

and either alone or in conjunction 

others; (j) To purchase, lease or a 

and develop water or other power and to 
use the same and to lease, sell or otherwise 
dispose of any surplus thereof; (k) To pur- 
chase or otherwise acquire on such terms 
and in such manner as the directors of the 
company from time to time decide, any 
shares of the capital stock of this company. 
provided that consideration therefor be 

out of the company’s profits or su » if 
any, and not out of the capital of the com- 


pany; (1) To pay out of the funds of the 
company, all costs and expenses of and in- 
cidental to the incorporation, advertising, 
promotion and orggnization of the company ; 
(m) And to do all such other things as may 
be deemed useful, necessary or desirable in 
the attainment of any of the above 

The operations of the company to be car- 
ried on throughout the Dominion of 

and elsewhere by the name of “ 


Hession Tillers and Tractors, Limited,” 


with a capital stock of five million dollars, 
divided into 500,000’ shares dollars 


Sueee of Canada this istn day of ‘aogest, 
THOMAS MULVEY, _. 


ps State. 


Ost., 





. 
BACON EMBARGO 
- PURELY MATTER 


OF FINANCES 


Canada Will Have to 


Finance Business if She 
Wants it. 


WHEAT MAY BE ADDED 


Late Report Has it That Grain and 


Flour May be in Same Position 
as Bacon—Sir Thomas White 
to Packers. 


In reference to the embargo on the 
British 
Government, further indications sub- 
stantiate the position taken by THE 
FINANCIAL POST, that this cur- 
tailment was the result of a general 
policy of retrenchment similar to that 
contracts. 
is 
in a position to state that this is the 
case and that it is not as was be- 
lieved in some quarters the result of 
Some time ago 
when the embargo first became a 
possibility, the representatives of the 
waited upon 
representatives of the British Gov- 
ernment, and were definitely inform- 
ed that the business was withdrawn, 


purchase of bacon by the 


instituted in munition 


THE FINANCIAL POST indeed 


the O’Connor report. 


packers in England, 


because it had to be done on a cash 
basis, that the British Government 
would be glad to give Canada the 
business provided that the Canadian 
Government could finance the opera- 
tion, but that failing this, it would 
be necessary for them to purchase 
their requirements where such credit 
could be obtained. It was also hinted 
that the American loans to the Bri- 
tish Government, carried with them 
a certain obligation to put a fair 
share of the business done in that 
direction. 

When faced with these cold. facts 
the representatives of the packers 
went to Ottawa, and interviewed the 
Finance Minister, Sir Thomas White. 


$1,000,000 


The result of this visit was not al- 
together satisfactory. Sir Thomas, 
while stating that he had been ex- 
pecting to see them for some time, 
thus giving color to the report that 
the munition and the bacon embargo 
were practically promulgated at the 
same time, could not give any definite 
answer as to how the question could 
be met. He stated that the govern- 
ment was already financing munition 
contracts, to the extent of from $25,- 
000,000 to $50,000,000 and that thi 
had proved a considerable tax on 
their resources, that after large pur- 
chases of cheese, the British Govern- 
ment had also asked them to carry 
this amount totalling somewhere 
around $40,000,000. In response to 
the packers’ :announcement that it 
would require from $75,000,000 to 
$100,000,000 to carry this business, 
he stated frankly that he did not see 
where the necessary finances were to 
come from to handle this added bur- 
den. 


It was urged upon him that this 
matter had not only a financial signi- 
ficance but a political significance 
as well. That the curtailment of this 
business would be a sore blow to a 
country whose main assets were in 
its agricultural and allied interests. 
It was further pointed out that the 


curtailment of the European market, ; 


would not result merely in the prac- 
tical elimination of the packing in- 
dustry, which was of ‘comparatively 
minor importance, but would be a 
blow to the whole Canadian farming 
industry, as the farm products would 
have to seek a market in the United 
States, and that American buyers 


knowing this to be a forced sale| 
would purchase these goods at such aj 


figure as would permit them to handle 
export business, at a profitable mar- 
gin. In this way the Canadian farm- 
ing and grazing industry, built up to 


which the country as a whole was 
vitally interested. 

The Finance Minister admitted the 
force of the arguments raised and 
promised to call the banking interests 
into conference to see if some solu- 
tion could be arrived at. Up to the 
present no indication of any definite 
action having been taken has been 
forthcoming. 

During the course of the last day 
or so, another rumor has been afloat, 
that while it appears to lack .any 
official confirmation, as did the first 
rumers of: both the munition and 
bacon embargoes, appears to have a 
good deal_of vitality. This rumor is 
to the effect that the British Govern- 
ment will purchase no more’grain in 
Canada unless Canada is in a posi- 
tion to finance the deal. 


Hedley Shaw of the Lake of the 
Woods Milling Company, while ad- 
mitting that the rumor was known 
to him, stated that he could not 
vouch for its authenticity. Their 
company, he stated were still deliver- 
ing on old contracts and had gone 
after no new business of late and con- 
sequently he was not in a position to 
say if such business was available. 
He was able to say however, that all 
the wheat offering had found a ready 
market, and that he did not know of 
any milling company whose business 
had been curtailed. This rumor there- 
fore as yet lacks any vertification, 
should it prove true, it would only 
doubly complicate -the situation as 
outlined above, and make the prob- 
lems of Governmental financing the 
more acute. 


STARTING WORK. 


Survey of Montreal’s Civic Adminis- 
tration Has Begun. 
G. M. McAdam, the first of the gen- 


large proportions during the war, and | ora] staff of the New York Bureau of 


the only tangible asset to be gained 


Municipal Reseach, which will make a 


therefrom, would be at once relegat-| survey of the civic administration of 


ed to a hopelessly secondary position. 

The argument was raised that if 
some business had to be sacrificed it | 
should be the munition business that 


Montreal, arrived on the ground last 


week. The survey will be conducted 
by ten men; who will be under the di- 


rection of H. R. Sands. They will be 


if business had to be turned toward | distributed among the different de- 


the United States it should be muni- 
tion business, an issue that would be 
dead as soon as the the war was over 
and that some of the money devoted 
to financing this business should be 
turned to the financing of business in 


GOVERNMENT OF 


partments and will work perhaps for 
three or four months. It is the desire 
of the Board of Control to have a pre- 
liminary report ready on civic finan- 
ces before the next session of the Que- 
bec Legislature. 


PROVINCE OF ONTARIO 


4% COUPON GOLD BONDS 


Dated Ist March, 1916 


Due Ist March, 1926 


Principal and half-yearly interest (1st March and 1st Septem- 
ber) payable in gold at the Provincial Treasurer’s Office, 
Toronto, or at the Agency of the Bank of Montreal, New York 
or London, England, at the holder’s option. 


Denomination $1,000. 


These bonds are a direct obligation of the Province of Ontario. 


PRICE: 87.44 and Interest, Yielding 5.907 


The bonds are now ready for immediate delivery. 


A. E. AMES & CO: 


Investment 
Securtttes 


THE 


COLONIAL INVESTMENT 
AND LOAN COMPANY 


Capital Authorized - 
Capital Paid Up - 
Assets- - -- - 


HEAD OFFICE: 


15 Richmond Street West 
TORONTO, ONT. 


$5,000,000.00 
$2,453,995.83 
$3,527,985.91 


UNION BANK BUILDING, TORONTO 
Montreal 


Transportation Building = - 
74 Rroadway, New York 


W 


Established 
1889 


Investments 


-for $100 and 
multiples thereof 


HENEVER you have $100 or 
multiples of this sum, to invest, 


buy a Colonial Debenture, bearing 
interest at 532%, and security fully 


_ guaranteed. 


Interest Coupons, payable to bearer, are 
attached. Interest is payable half-yearly. 


These Debentures are issued for 


periods of any length up to 10 years— 


to suit the purchaser’s requirements. 


Write or phone for full information. 


— 
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3,800,00 
IN DEBENTURES 
OUTSIDE CANADA 


Loan Companies Thrown on 
Own Resources to This 


Extent, 
IMPROVED 1915 RECORD 


Ontario Government Report Shows 
Better Conditions for Most Part 
—Interesting Comparisons 
of. Interest Charges. 


One of the most significant feat- 
ures of the report of the Registrar 
of Loan Corporations for the Prov- 
ince of Ontario for the past year is 
the decline in debenture ‘holdings out- 
side of Canada. The aggregate for 
the loan and trust companies de- 
creased from $76,272,865 in 1915 to 
$72,461,977 in 1916, a decline of over 
$3,800,000. While from a percentage 
point of view this is not large, the 
net result is to withdraw just that 
amount of capital from Canada. The 
calling in of this amount, by outside 
investors is explained partly as due 
to necessity, but quite as much the 
result of claims resting upon the 
holders to change over their Canadian 


Total receipts 

(a) From depositors 

(b) From borrowers and invest 

(c) Debentures issued 

Expenditure Items. 

There was a slight increase of 
loans on mortgages by the loan cor- 
porations, from $11,186,339 to $11,- 
842,938, but these amounts are barely 


Loaned on mortgages 
Loaned on other securities 
Deposits paid off 
Debentures paid off 

Cost of management 
Balance, cash 


The trust companies, acting as 
trustees, guardians or agents in trust, 
received $47,823,464 from borrowers, 
compared with $39,997,661 in 1915. 
Real estate rents brought $1,569,783 
compared with $1,414,116, while sales 
amounted to $3,490,607 compared with 
$1,860,585 in 1915. The sales in 1914 
were $1,779,462 so that the 1916 busi- 
ness stands out strong in this res- 
pect. 

The trust companies received for 
investment $50,851,125 in 1916, as 
against $57,672,785 the previous year, 
and $69,880,782 in 1914. 

Loans on Mortgages. 

The trust companies loaned on 
mortgages—on trust or agency ac- 
count, $7,016,842, compared with $7,- 
741,767 ‘in 1915, and $12,087,529 in 
1915, and $12,087,529 in 1914. There 
was loaned on other securities $31,- 
242,063; in 1915, $14,032,349 and $27,- 
626,097 in 1914. The repayment of 
trust funds reached $98,671,176 in 


1916; $77,767,529 in 1915 and $83,-! 


396,060 in 1914. 
Rates of Interest. 

The rates of interest paid on de- 
posits and debentures and other se- 
curities show a slight advance, less, 
however, than next year’s report is 
certain to do. For the past three 


DECREASE IN DEBENTURES PAYABLE OUTSIDE OF CANADA. 
I 1916 1915 


Canada Landed & Nat. Investment 
Canada Permanent 


Canadian Mortgage Investment ........ ‘ 


Central Canada Loan 

Credit Foncier 

Dominion Savings & Invest. Society .. 

Guelph & Ontario Investment .... .. .. 

Hamilton Provident 

Huron & Erie 

Landed Banking & Loan 

Colonial Investment 

Ontario Loan 

Victoria Loan 

Toronto Mortgage 

Standard Reliance 

Great West Permanent Loan 

London Loan 

London & Canadian Loan 

Real Estate Loan 

Edinburgh Canadian Mortgage 

Toronto Savings & Loan 

Scottish Ontario & Manitoba Land 
*Increase. 


$314,13 


1916. 
$ 11,842,938 


investments and transfer thent to 


Government loans. That the 


is limited mainly to English and/ is no change in the 


Scotch investors is indicated by the 
Credit Foncer holding the total of 
1915 practically intact, the decline 
being only $87,308, from $38,222,972 
to $38,135,664, little more than one- 
fifth of one per cent. The reductions 
in outside holdings of debentures as 
a comparison of the items on the 
accompanying list will show, ranged 
as high as 30 per cent. Ina single 
instance the position was reversed, 
and an increase of nearly 20 per cent. 
was registered. As was natural, the 
decline of 1915 over 1914 was very 
small in comparison, as the 1914 
total was $76,655,353, or barely $183,- 
000 in excess. 

If the decline should continue to 
any considerable extent it would cur- 
tail seriously the lending facilities of 
the corporations, but for the present, 
at least, they are reaching a stronger 
position themselves, and in some 
cases the figures; of cash available 
are very impressing. 

Apart from this one aspect, a re- 
sult to a great exent of patriotic ac- 
tion on the part of British investors, 
the reports of these loan corporations, 
loaning land companies and _ trust 
companies are very favorable and 
show a close approach to normal busi- 
ness, after a heavy slump in 1915. 

Receipts Growing. 

Figures covering the past three 
years will indicate this: 

1916. 1915. 1914. 
4,283  $241,729,473  $305,604,414 
45,298,798 63,323,450 
62,495,677 49,845,811 67,603,719 
11,406,895 10,775,149 + 13,238,537 
half the total for the year 1914, which 
exceeded $22,000,000. Among the 
items for the three years under ex- 
penditure on the part of the corpora- 
tions are: 

916 1915. 
$11,186,339 
12,059,444 
42,978,455 
12,603,258 
1,562,115 


8,249,211 6,279,753 


$113,850,951 $93,270,172 $17,353,105 
years these run as follows, taking in 
all the companies: 


1916 
3.68 


54,291,148 


1914. 
$ 22,340,627 
15,107,201 
53,233,154 
14,129,803 
1,718,429 


20,913,597 
52,634,753 
15,253,667 
1,640,675 
7,111,460 


1914 
3.53 


1915 
Deposits ; 3.69 
Debentures ....... 4.76 4.68 4.57 
Debenture stock... 4.25 4.00 4.00 

The loan companies with perman- 
ent stock paid 3.54 per cent. in 1916 
on deposits, 4.69 on debentures, and 
4.25 on debenture stock, compared 
with 3.58, 4.54 and an evens4 per cent. 
respectively in 1915. 


On mortgages of realty the loan 
companies with permanent stock paid 
7.116 per cent. in 1916; 7.106 in 1915; 
and 6.975 in 1914. Other securities 
ran 5.815, 5.823 and 5.715. for the 
three years respectively. 

Trust companies received 6.873 per 
cent. in 1916, 6.913 in 1915 and 7.003 
in 1914 on mortgages of realty. 

The total liabilities for 1916 were 
$72,953,143 as compared with $70,- 
863,630 in 1915 and $69,532,355 in 
1914. The chief difference between 
1916 and 1915 lay in the reserve fund. 

The assets for the three years com- 
pare as $198,202,094 to $196,505,742 
in 1915 and $192,396,432 in 1914. 

Debts secured by municipal deben- 
tures and debenture stock amounted 
to $7,269,761 in 1916, as against $3,- 
104,887 in 1915 and $4,596,627 in 1914. 


Decrease 
$ 89,552 
1,600,408 
20,391 
301,429 
87,308 
70,250 
55,683 
247,470 
‘677,162 
*78,937 
73,998 
233,284 
2,190 
157,728 
17,520 
50,808 
39,031 
224,743 
20,165 


$ 3,742,093 
11,242,693 
623,858 
2,547,717 
38,135,664 
197,097 


$ 3,831,645 
12,843,101 
644,249 
2,849,146 
38,222,972 
267,347 
235,102 
855,364 
5,378,117 
397,509 
598,050 
2,055,218 
22,727 
1,631,646 
81,691 
711,798 
749,033 
2,545,583 
608,759 
482,379 
898,954 


503,712 16,671 


SS 


U. S. AND GOLD SUPPLY. 


Embargo to Prevent Precious Meta 
Getting to Enemy. ¢ 
The United States has now followed 
the footsteps of all the other belliger- 
ent countries and has placed legal re- 
strictions on the movement of gold 
from its shores. It had been prac- 
tically the only free gold market in 
the world. . 


The action of President Wilson in | 


issuing a proclamation making it un- 
lawful to export “coin, bullion, and 
currency,” except under special 
license issued by the Secretary of the 
Treasury, after approval by the Fed- 
eral Reserve Board, is quite different 
from the embargoes placed on gold 
exports by other Governments. The 
object of the President’s order is to 
place the authorities in a position in 
which they will have opportunity to 
supervise shipments, thus preventing 
gold from nin indirectly into the 
possession e enemy. A second 
consideration, whith prattical applica- 


tion may prove to be the more im- 
portant one, is to vest the Federal Re- 
serve Board with authority to regu- 
late and control the outflow of the 
precious metal. 


CANADA’S IMPORTS. 


Shipments of Food Stuffs From U.S. 
Under License. 
WASHINGTON. — Co-o 

with the Canadian Food Cneniion 
the Exports Administrative Board, at 
the request of the United States 
Food Administrator, announces that 
all exports of wheat, wheat flour, but- 
ter and sugar to Canada and New- 
foundland will require individual li- 
cense for each shipment, instead of 
being allowed to proceed as hereto- 
fore under the special license issued 
through the Customs Service, which 
permitted these-articles to go to Can- 
ada in unlimited quantities. Since 
the issuing of the proclamation 


ses 


of 


BETHLEHEM’S CAPITAL, 


Stockholders of the Bethlehem Sim 
Corporation, at their meeting | 
Newark, approved the proposed } 
crease in the company’s capital | 
the issuance of $30,000,000 new a, 
cumulative preferred stock and & 
authorization of  $30.000,000 ns 
“Class B” common stock for conve 
sion purposes, by an almost una 
mous vote, the only opposition coy 
from Clarence H. Venner, who att 
ed the financing plan as illegal. 
forty stockholders were present. 


TRACKLESS TROLLEYS, 


New System of Transport 3 
Success in England. a 
Railless trolley traction has prow, 
ed a success in Bradford, England, ap 
has been operated at a profit by ¢ 
municipality. The low capital ¢ 
penditure (one-tenth that required fg 
the ordinary tramway system) he 
enabled many rural and suburhs 
communities to obtain a passeng 
service at moderate cost. 4 
The trackless car is regarded ag. 
pioneer service preceding the instal 
lation of an ordinary trolley 
and serving as a feeder for Br 
ford’s main electric transpo 
service. Its primary function is § 
tap the thinly populated areas, sery 
them until their development requir 
a permanent way, and then move ¢ 
to new areas. Another impo 
function performed by the trackl 
cars is in forming connecting links 
tween the terminals of existing tro 
ley lines and facilitating rapid inte 
communication in the net-work ¢ 
lines operated by the municipality, | 
Each car-has a seating capac 
of 29 persons, and a crew of 2, 
sisting of motorman and conductil 
The current is obtained from ¢ 
head trolley wires, and the 
runs along the high road on solid 
ber motor truck tires. At the 
us the cars are turned, without re 
ing the trolley connection, by m 
of an overhead trolley reverser 4% 
triangular shape. The cars are 
to be less noisy than the gas¢ 
driven motor buses, and the ab 
of objectionable odors is an advam 
age. However, they do cause consi 
erable damage to the roads over whit 
they run, and the highways 
regular attention and care, a smo 
road being a prerequisite to 
ful operation. The macadam and @ 
crete types of road construction. 
favored in the environs of Braifa 
where large supplies of good 
making stone are available. 


FRIDAY’S PRICES. 
Following are Canadian stock t¢ 
actions at Friday ese A 


Mackay, com. ..... .... 
Dom. Steel, com. ....... 
Steamships, com. 

Can. Bread, com. ...... 
Maple Leaf, com. 

Nip. Mines 

Steel of Can., com 
Brazilian 

Can, Cement, com. .. ... 
Standard Bank 
Dominion Bank 

Can. Perm. 

War Loan (1931) 

War Loan (1937) 


ATTACK ON SIR JOS. FLAVELL 
WILL KEEP BIG MEN OUT 


OF PUBLIC LIFE. 


Continued from page 1. 

As previously stated we do 
consider that there has been an 
in the inquiry to indicate that 
company could have performed 


function required of it without mal 


ing substantial profits—unless 


course the margin on the big volultl 


of business was reduced by. the } 
of inefficient management. S 
efforts are being made to pi 
“profiteering” and with the aid of 
prejudiced ~press these are 
some effect on a more or less p 
diced public mind. 

We do believe, however, that 
such concerns as the Davies 
pany which serve the public and ! 
a duty to perform to that publ 
whether the company is a close ¢ 


‘poration or not—would adopt an if 


telligent policy of publicity ¢ 
would not be need for such investi 
tions. When the charges were 
against the concern the suspicion’ 
the public were at once : 
cause they knew nothing about. 
affairs. Further there still af 


to be an attitude of diffidence on 


part of company witnesses to 


full details despite the fact that § 


courted the investigation. 
Intelligent. publicity is 
more and more a factor in the a&®% 


PUN 


of big business in its relations nt 


the public. The United States 


Corporation, perhaps the greatest # 


dustrial corporation in the world, ™ 


adopted such a policy with the ® 
sult that its affairs are an open ™ 


and any public agitation would } 
short lived. U.S. a po 
regularly statements pro 
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ve been required for e 
odities, so that in this 1 
no change in the r 


BETHLEHEM’S CAPITAL. 


New Issue of $30,000,000 Cumula. 
tive Preferred.  — 
Stockholders of the Bethlehem § 
orporation, at their meeting a¢ 
ewark, approved the proposed in. 
ease in the company’s capital , 
ke issuance of $30,000,000 new By 
hmulative preferred stock and the 
thorization of $30,000,000 new | 
lass B” common stock for conver- * 
on purposes, by an almost unanj-_ 
ous vote, the only opposition coming 
om Clarence H. Venner, who attack. 
the financing plan as illegal, About 
rty stockholders were present. 


TRACKLESS TROLLEYS, 


New System of Transportation a ~~ 
Success in England. E. 
Railless trolley traction has prove. ~ 
i a success in Bradford, England, and © 
s been operated at a profit by the 
nicipality. The low -capital ex. © 
diture (one-tenth that required for — 
® ordinary tramway system) has 
Died many rural and suburban 
ifimunities to obtain a passenger 
rvice at moderate cost. 
The trackless car is regarded as a 
oneer service preceding the instal- | 
tion of an ordinary trolley route © 
bd serving as a feeder for Brad- © 
brd’s main electric transportation | 
rvice, Its primary function is to 
p the thinly populated areas, serve 
em until their development requires — 
permanent way, and then move on | 
> new areas. Another important ~ 
hnetion performed by the trackless — 
rs is informing connecting links be- 
ween the terminals of existing trol- 
y lines and facilitating rapid inter- 
bmmunication in the net-work of 
es operated by the municipality. 
Each car has a seating capacity 
29 persons, and a crew of 2, con- 
sting of motorman and conductor, 
e current is obtained from over- 
bad trolley wires, and the vehicle 
s along the high road on solid rub- 
motor truck tires. At the termin- 
he cars are turned, without remov- 
the trolley connection, by means 
an overhead trolley reverser of 
angular shape. The cars are said 
be less noisy than the gasoline- 
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& Savings Company 


QUARTERLY DIVIDEND 
OTICE is hereby given that 
N a Dividend of TWO AND 
ONE - HALF PER CENT. 
ing September 30, , a 
oo af TEN PER CENT. 
r annum, has been declared 
upon the Capital Stock of this 
Institution, and the same will be 
payable at the Offices of the 
Company, Toronto, on and after 
Monday, the 1st of October, 
1917, The Transfer Books will 
be closed from the 17th to 29th 
of September, both days inclu- 
sive. 
By order of the Board, 
E. R. WOOD, 
President. 


rovincial Paper Mills 
Co., Limited 


OTICE IS HEREBY GIVEN that divi- 

dends of one and_ three-quarters 
(1%%) per cent. on Preferred Stock, and 
ge (1%) per cent. on Common Ciock of 
this Company, have been declared for the 
qrrent quarter, both payable October Ist, 
1917, to shareholders of record at the 
dose of business, September 15th, 1917. 


By Order of the Board, 
S. F. DUNCAN, 


Secretary-Treasurer. 
DATED TORONTO, September 6th, 1917. 
LD 


The Bank of Nova 
Scotia 


DIVIDEND No, 191 


NOTICE is hereby given that ® dividend at 

the rate of fourteen per cent. per annum 
on the paid-up capital stock of this Bank 
has been declared for the quarter ending 
September 30th, and that the same will be 
payable on and after Monday, the Ist day of 


The Molsons Bank 


148th DIVIDEND 


[THE Shareholders of The Molsons Bank are 

hereby notified that a Dividend of TWO 
AND THREE-QUARTERS PER CENT. (be- 
ing at the rate of eleven per cent. per annum) 
upon the capital stock, has been declared for 
the current quarter, and that the same will 
be payable at the office of the Bank, in 


a and at the Branches, on and after 
e 


FIRST DAY OF OCTOBER NEXT, 


to shareholders of record on 15th SEPTEM- 
BER, 1917. 


THE ANNUAL GENERAL MEETING 


Shareholders of the Bank will be 
held at its banking house, in this city, on 
MONDAY, the 5th NOVEMBER next, at three 
o'clock in the afternoon. 


By order of the Board, 


EDWARD C. PRATT, 


Genera] Manager. 
Montreal, 2ist August, 1917. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters per 
cent! (1%%) on the Preferred Stock of 

the DOMINION TEXTILE COMPANY, LIM- 

ITED, has been declared for the quarter end- 

ing 30th SEPTEMBER, 1917, payable OC- 

TOBER 15TH, to shareholders of record Sep- 

tember 29th. 

By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 17th September, 1917. 


The Riordon Pulp & Paper 
Company, Limited 


PREFERRED Stock DIvipEND 
No. 21. 


NOTICE is hereby given that a 

dividend of 134 per cent., be- 
ing at the rate of 7 per cent. per 
annum, on the preferred stock of 
this Company, has been declared 
payable September 30th, 1917, to 
shareholders of record at the close 


ARE DOUBLED 
BY McINTYRE 


rt For Fifteen Months 
nded June 30 Contains 
Pleasing Information. 


SURPLUS ALSO DOUBLED 


Development Work Has Been Prose- 
cuted With Most Satisfactory 
‘Results and Production 
Was Profitable. 


The report of thé McIntyre-Porcu- 
pine Mines, Limited, for the fifteen 
months ended June 30 last, which is 
published in full on page 4 of this 
issue, contains much information 
which will be gratifying to share- 
holders. Prominent among the stat- 
istics presented are the ore reserves. 
These had at June 30, an estimated 
value, on a most conservative basis, 
of $4,943,034, or more than double 
the estimated reserves on March 31, 
1916. When it is considered that this 
increase has been made after the 
mining and treating of ore valued at 


Re 


$1,954,793, the excellence of the} sociation; and John Appleton, secre-| pelled to install the wireless, and | 


showing will be appreciated. 

Owing to the fact that during the 
fifteen-month period, McIntyre-Por- 
cupine absorbed MclIntyre-Jupiter 
and McIntyre-Extension, incorporat- 
ing their operations in one general 
organization, it is impossible to 
establish any standard of comparison. 
At the same time some interesting 
figures are presented to show how 
great the undertakings have become. 
McIntyre-Porcupine’s own record of 
production since 1912 has run as fol- 
lows :— 

: Value 
Per Ton 
$7.00 
7.85 
8.87 


7.71 
9.82 


Tons 
Milled 
14,500 
31,979 
85,654 
105,758 
179,021 


Gross 
Value 
$101,555 
251,314 
760,232 
815,345 
1,757,986 


Year 

SORE 3 
1913.... 
1915.... 
1916.... 
} oy 


In addition the production of Mc-| present liquidation, was set aside and| with the Western Union in 1912 that | 
Intyre-Jupiter and McIntyre-Exten-|the whole case of the liability of | they would handle the land end of our | 


sion are included this year, bringing |+hese shareholders will be re-argued.| business and not link up with any | 
the gross total for five years to 433,-| 4 considerable number of individu-| 


198 tons of an average value of $8.46 


EDITOR, THE FINANCIAL 
POS 


t 
I am taking the liberty of tell- 
ing you that I am very well satis- | 
fied with THE FINANCIAL POST 
which is, as far as I can see, one 
of the very best financial journals 
of America. 


I regret very much not to have 
become a subscriber of the journal 
many years ago. I would recom- 
mend its reading to all big busi- 
ness men of Canada. 

Wishing you the very best suc- 
cess, I remain, 

Yours ely 


A. P. 
Quebec, Aug. 30. 


CANADA REPRESENTED. 


Mortgage Interests Were Present at 
Minneapolis Convention. 

At the meeting’in Minneapolis last 
week of the Farm Mortgage Bankers’ 
Association of America, Canadian in- 
vestors in farm mortgages were re- 
presented by Hume Cronyn, manag- 
ing director, Huron and Erie Loan & 
Savings Co., London, and E. M. Saun- 
ders, treasurer, Canada Life Assur- 
ance Co.; vice-presidents of the Do- 
minion Mortgage and Investment 
Association; A. L. Crossin, of Oldfield; 
Kirby & Gardiner, Winnipeg, ex-pre- 
sident Manitoba Mortgage Loans As- | 





tary Dominion Mortgage & Invest- | 
‘ment Association. | 


| 


DOMINION TRUST CASE | 
_. FURTHER COMPLICATED 


Whole Case of Liability of Share- 
holders of Old Company Will 
Have to be Re-argued. 
(Special Correspondence.) 
VANCOUVER.—Owing to a re- 
ported misunderstanding between| 
Judge Myrphy and the members of | 
the legal profession conducting the} 
case on behalf of the shareholders of 
the old Dominion Trust Company, 
the recent judgment whereby certain 
shareholders ‘of the old 
were relieved from liability in the 


als will, therefore, be again added as 


| been curtailed greatly by the restric- 


| ernment. 


company | that runs up to 600,000 bushels. 


BRIGHT FUTURE FOR 
WIRELESS TELEGRAPH 


Manager of Marconi Company Speaks 
of Developments Looked for 
After the War. 


By J. H. LAUER, 
General Manager Marconi Wireless Telegraph 
Company of Canada. | 


We are more than holding our own | 
and the report of 1917 will indicate, | 
we expect, the relative advance over | 
1916 that has been indicated ever 
since we passed the corner three years | 
ago. Our business has, of .course, | 
tions that the naval authorities have 
Jaid upon all messages. This has 
affected very sericusly our com- 
mercial business Put we are going 
ahead sureiy. One of the latest de- | 
velopments has been the installation 
of the wireless by lumbering, mining 
and fishing companies on the Paci- | 
fic Coast. At the present time there 
are 40 small coast statica: from the | 
head of navigation, Port Arthur, to | 
Labrador, and eight wireless stations 
on the Pacific Coast that are operated 
by the naval department of the Gov- | 
Including the boats engag- 
ed in the seal fisheries that are com- | 


passenger vessels that go certain | 
distances that are in a similar posi- 
tion, there are between 110 and 120 | 
installations in Canada. 
Canvassing Upper Lake Boats 
This does not include the Upper 
Lakes freighters, and this is a line of | 
business that we are going to go af- 
ter vigorously the coming Fall. We 
feel that the wireless will find a large | 
field in these, for the sake of the in- | 
surance, learning the condition of the | 





edge of docking privileges and other 
advantages that the wireless will en- 
sure,—at a small cost compared, for 
| instance, with the value of a cargo 


| 


Owing to the agreement we made 


markets, and the attainment of knowl- | 


Select 
Sound 


Investments 


—Government and Cor- 
poration Bonds. 


—First Mortgages. 


—Railway and Preferred 
Industrial Securities, etc. 


—Real Estate. 


Our investment service is at 
your disposal. 


JOHN STARK & CO. 
Established 1870 
INVESTMENT AGENTS 


Royal Bank Building, Toronto 
* 


3. P. BICKELL « co. 


New York Cotton Exchange 

New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
Toronto Standard Stock Exchange 


STANDARD BANK BLDG. 
TORONTO, CAN. 


We Maintain Statistical Department. 
Send Us Your Enquiries. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 


| Exchange) 





other wireless company, and in return 


& 


| 
} 





of business September 22nd, 1917. 
By order of the Board, 


F. B, WHITTET, 
Secretaty-Treasurer. 


Montreal, September 14th, 1917. 


we would have the advantage of their | 
20,000 stations, we have not develop- | 
| ed the land end of the wireless. Apart 
\from any development that may take 
| place in the future in competition | 
| with the telegraph companies, there | 
will be opportunitres for us to cover | 


October, next, at any of the offices of the 
iven motor buses, and the absence §Benk. 


objectionable odors is an advant- 

ge. However, they do cause consid- 
erable damage to the roads over which 
they run, and the highways require 

‘\ regular attention and care, a smooth 


Stock Brokers — 
402 Dominion Bank Building 
TORONTO 


per ton. contribatories on the ground that 
Development Work. they did not exchange their shares in 

It is deserving’of special attention|the original company for those of 
and is in fact emphasized in the re-|the Dominion Trust Company when 


port that none of the development} that company received its Dominion 
work at present being prosecuted has| charter. 


The stock transfer book will be closed from 
the 17th to the 80th proximo, inclusive. 


By order of the Board. 


H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., August 17th, 1917. 


road being a prerequisite to svecess- 
ul operation. The macadam and con- 
ete types of road construction are 
hvored in the environs of Bradford, 
here large supplies of good road- 
laking stone are available. 


FRIDAY’S PRICES. 
Following are Canadian stock trant 
tions at Friday morning's seneledt 


ackay, com. 
gm. Steel, com. 
framships, com. 

n. Bread, com. 
aple. Leaf, com. 
ip. Mines .... 

ol! of Can., com 
azilian .. 
an, Cement, com. .. ... 
andard Bank .. ...... 205 
ominion Bank ... 
fn. Perm. .. 
far Loan (1981) 
Jar Loan (1987) 


ACK ON SIR JOS. FLAVELLE 
WILL KEEP BIG MEN OUT 
OF PUBLIC LIFE. 


Continued from page 1. : 


As previously stated we. do not 


onsider that there has been anything J tram 


1 the inquiry to indicate that the 
ompany could have performed the 
inction required of it without mak- 
g substantial profits—unless 
nurse the margin on the big volume 
f business was reduced by. the leak® 

inefficient management. Strong 

rts ‘are being made to prove 

‘fiteering” and with the aid of @ 
ejudiced press these are having 
me effect on a more or less preju- 
eed public mind. 

We do believe, however, that if 
ch concerns as the Davies Com 
ny which serve the public and havé 
duty to perform to that public— 
ether the company is a close cof 
pation ‘or not—would adopt an in- 
Hligent policy of publicity there” 
uld not be need for such investig®~ 
ms. When the charges were made 
mainst the concern the suspicions © 

» public were at once aroused 

se they knew nothing about its 
airs. Further there -still appear? 
be an attitude of diffidence om the 
rt of company witnesses to 
bl details bane the fact that it. 
rted the investigation. : 
Intelligent publicity 1s becoming . 
bre and more a factor in the affairs 
big business in its relations with 
» public. The United States Steel 
poration, perhaps the greatest in- 
strial corporation in the world, has 
opted such a policy with the re- 
t that its affairs are an open : 
d any public agitation would be 
rt lived. US. ae 

ularly statements 0: 
ders booked, — unfilled, 
earnings, 


of $21l Debenture 


Laurentide Company 
Limited 
DIVIDEND NOTICE. 


NOTICE is hereby given that a dividend at 

the rate of 244% on the capital stock of 
this company has been declared, for the quar- 
ter ending September 30th, 1917, payable on 
Tuesday, October 2nd, 1917, to shareholders of 
record at the close of business Friday, 21st 
of September, 1917. 


By order “of the Board. 
W. F. ROBINSON, 


Secretary. 
Montreal, September 10th, 1917. 


Montreal Tramways 
Company 


| INTEREST ON DEBENTURE STOCK 


[NTEREST for the half year at the rate of 
five (5) per centum per annum will be paid 
on the first day of October, to the registered 
rs of the Debenture Stock of the Montreal 
ways Company. 
No transfer of the Debenture Stock of the 
Company will be registered during the four- 
m days immediately preceding the first 
day of October, 1917, and the Transferees of 
Stock of the said Company, 
which may be transferred on or after the 
Ist October, 1917, will be entitled to receive 
the interest accruing thereon from said date 


only, 
PATRICK DUBEE, 


Secretary-Treasurer. 
September 8th, 1917. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND No. 3. 


NOTICE is hereby given that a dividend of 
one and one-half per cent. on the issued 
aw fe Cote shares of the Com- 
as n declared for the d 
September 80th, 1917. ee 
PREFERRED DIVIDEND Noe. 25. 
naeticn is also given that a dividend of one 
— three-quarters per cent. on the issued 
fully paid Preference shares of the Com- 
pany has been declared for the quarter ending 
ber 80th, 1917, 
lst above dividends are payable November 
1917, to shareholders of record at close 
business October 13th, 1917. 
By order of the Board, 


H. H. CHAMP, 
“ae Treasurer. 
eo tario, September 17th, 1917. 


Porto Rico Railways 
Company, Limited 


Abitibi Power & Paper 
Co., Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters (1%) 
per cent. has been declared on the preferred 
stock of ABITIBI POWER & PAPER CO., 
LIMITED, payable Tuesday the 2nd day of 
October, 1917, to shareholders of record at the 
close of business Thursday the 20th day of 
September, 1917. 
By order of the Board. 


WM. H. SMITH, 
urer. 


The Canadian Crocker- 
Wheeler Co., Limited 


DIVIDEND NOTICE 


{HE Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-quarters per cent (1%%) 
dividend on the Preferred Stock of the Gom- 
pany for the three months ending September 
30th, 1917, to shareholders of record Septem- 
ber 20th, 1917. Also a dividend of One and 
Three-quarters per cent. (1%%) on the Com- 
mon Stock of the Company for the three 
months ending September 30th, 1917, to share- 
holders of record September 20th, 1917. 

The Stock Books will be closed from the 
__ to the 30th of September both days in- 
clusive. 


Checks will be mailed to shareholders on 
September 29th, 1917. 
By order of the Board. 
L. R. GRIMSHAW, 


Secretary- 
St. Catharines, September 15th, 1917. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE. 


NOTICE is hereby given that a quarterly 
~* dividend of two and a half per cent.,:to- 
gether with a bonus dividend of fifteen per 
cent., has been declared on the Common Stock 
of THE OGILVIE FLOUR MILLS CO., LIM- 
ITED, payable Monday, first day of 
October, 1917, to Shareholders of record at 
the close business Tuesday, the twenty- 
fifth day of September, 1917. 


By order of the Board, - 
G. A. MORRIS, 


- Secretary. 
Montreal, September 18, 1917. 


Canada Cement Company, 
Limited 
ORDINARY SHAREHOLDERS 


DIVIDEND Ne. 6. 
NOTICE IS HEREBY GIVEN that a divi- 


NOTICE IS HEREBY GIVEN THAT a s 


) Quarterly dividend of one and three-quar-| and tha 
‘ been 


of 
day of September, 1917. 


been capitalized or deferred to fut- 


ure operations. ‘ Mining costs are|move made by Mr. Tully Boyce, a with telegraph lines, for the lumber- 


carefully analyzed and shown to have 


amounted to $534,922 or practically} who sought to have the old company | prevention of forest fires. 


$3.00 per ton. Milling costs amount- 
ed to $.887 per ton, which was 8 cents 
per ton less than in the preceding 
period. Total operating costs ran to 
$4.7833 per ton. 


Earnings for the year amounted to 
$1,693,040. After deducting operat- 
ing, administration, general and other 
expenses and adding a small non- 
operating revenue, there was a pro- 
fit shown for the fifteen months of 
$840,554. From this was allotted the 
sum of $114,763.67 on, account of de- 
preciation, while the balance, $725,- 
790 was added to the surplus, bring- 
ing that item up to $1,102,931. Two 

per cent. dividends were paid, call- 
ing for a distribution of $361,828, 
leaving a surplus at June 30 of $741,- 
903. That is to say double the divi- 
dend could have been paid without 
impairing the surplus shown at the 
beginning of the 15-mounth period. 

High-Grade Ore. 


| Development on the property is; The debentures gave a specific charge 


| reported to have been most satisfac- 


tory. The main vein in the deepest | 


The present action resulted from a 


shareholder residing in Nanaimo, 
wound up. It was pointed out that 
Mr. Boyce, having converted his 
shares in the old company to shares 
of the company in liquidation, had 
no legal right to make the applica- 
tion. This opened up the-whole ques- 
tion again with the above result. 


B.C. TRANSPORT CO. 


LONDON.—An application for the 
appointment of a receiver and man- | 
ager of the British Columbia Trans- | 
port company, in the action Talbot 
y. the company has been granted in 
the Vacation Court by Justice Sar- 
gant. John William Woodthorpe has 
been appointed to assume the duties 
referred to. The application was 
made on a debenture holder’s action 
and the company gave notice of in- 
tention to voluntarily liquidate. The 
company originally issued £42,000 de- 
bentures and ‘subsequently prior lien 
debentures to the amount of £24,000. 


| Even for ordinary land communi- 


| outlying tracts that are not supplies 


| ing companies, the mines and for the 
In Conection With Aviation 

| Then there will be, I am confident, 
|enormous possibilities in connection 
' with the development of aviation, 
| as the only means of communication. 
| In this direction no one can foresee 
| what will develop. 


| cation the time will come, I believe, 
‘when the usefulness of wireless will 
be appreciated. The line between Le 
Pas and Port Nelson, the termiryal of | 
the Hudson’s Bay Railway was built | 
by us, some 500 miles, and this was 
taken over and is being operated by | 
the Department of Railways to-day. 
Improvements are constantly being 
made in the equipment, and we are | 
getting nearer to a standardization. | 
In our annual report, which was re- | 
ferred to in THE FINANCIAL 


| Dominion Bank Bldg. 


‘The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancotiver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Toronto, Can. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 

Paid-up Capital - £2,000,000 

Rest & undivided profits £800,986 
Head Office - 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, A. K. 





POST last week, we have made pro- | 
vision for payments we expect from | 





over the freehold properties of the 
company in British Columbia a= well 


workings, viz. 1,000 feet, has been|g; a floating charge on the preperty 


opened up for a distance of 1,150 feet) 


and fully three-quarters of this 
length is in high-grade milling ore. | 
This vein has been cut by diamond | 
drilling at a depth of 1,387 feet, 
where it shows a width of 19 feet of 
ore, assaying $25.30 per ton. 
Negotiations are pending for an 
extension of the option on Plenaurum 
to admit of an exploration of the 
property, delayed through the short-| 
age of labor. 


The directors of the Imperial To-| 
bacco Company of Canada, have de- 
clared dividends .oh the ordinary 
shares of 1% per cent. payable on} 
the 27th inst., and on the preference 
shares of 3 per cent. payable on the 
29th inst. | 


and assets of the concern. 


BUSINESS STILL CLOUDED BY 
FINANCES. 


Continued from page 1 

ercise for their talents when the country 
had many things to think about besides the 
stock” market. It happens, however, that 
standard bonds have been retreating as 
persistently as stocks. . . 

Presumably the rising cost of capital is 
a factor of great influence in the security 
markets. War taxation plans and war 
costs bear their influence in altering the 
features of the investment situation. There 
are doubtless numerous other powers at 
work, some not yet discernible. Many 
active and thoughtful minds are seeking to 
detect them. Until they are fully grasped, 
it would seem a difficult task to decide 
with any degree of accuracy what prices 
are likely to do in the remainder of the 





La Banque Nationale 


ON and after Friday, the 2nd of November | 

next, this Bank will pay to its sharehold- 
ers a dividend of two and a quarter per cent., 
being at the rate of nine per cent. per annum, 
upon its paid-up capital, for the quarter end-| 
ing on the 3ist of “October next. 


This dividend will be paid according to the 
Wet of shnehaders ef qesend ba Ge 16th ef] 


Id- | October next. 


By order of the Board of Directors, 
N. LAVOTE, ~~ 
General Manager. 
Qasber, 18th September, 1917. 


year. : 

GOVERNMENT ORDERS A FACTOR. 

Enormous requirements by the Govern- 
ment and a resumption of active buying 
by the Entente Powers are maintaining a 
high degree of speed in many of our indus- 
tries, while the general buying power of 
our rapidly growing population, even 
though that buying is chiefly for immedi- 
ate needs, is effective in keeping the whole 
industrial situation in a condition of pro- 
fitable business, says the New York Sun. 
The buoyancy of a year ago, perhaps, is 
lacking because of the many uncertainties 
which our own participation in the war 
has developed, while the effect upon sur- 
plusearnings, of price fixing and war tax- 
ation is yet to-be noted. Taken as a whole, 
however, the position of affairs in the busi- 
ness markets and in the money markets is 
remarkably sound and_ particularly en- 
couraging at this time, when so many 
new burdens are in the making for the 


-American  pasele and for American indus- 


the naval authorities for the use’ of 
certain coastal stations, but on the | 
other hand we have allowed for this | 
in case we do not receive it by a re- 
serve of $5,000. 


CANADA’S CROPS “WILL TOTAL 
OVER A BILLION DOLLARS. | 


| 


Wright, Secretary, J. B. Ads- 


head. 

London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches througheut Scot- 
land 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business un- 
deftaken for Foreign and Colon- 
ial Banks and other financial es- 





Continued from page 1 

formity with the American arrange- | 
ment, which allows a profit of 25) 
cents per barrel on flour and 50 cents | 
per ton on mill feeds. Bran and 
shorts are $32 and $37 per ton re- 
spéctively, mill door, and there is a | 
tremendous amount being shipped to 
the New England States. Judging | 
from letters received, the public} 
would like a little more light on the | 
actual cost of making flour. In the | 
meantime there has been no further | 
change in the price of bread. 

The Board of Grain Supervisors 
have made public the contents of their | 
special report to the Department of | 
Trade and Commerce, in which they | 
advocate the adoption by Canada of | 
grades similar to the new Federal 
grades of the United States, and also | 
the control of flour prices. 

“Livestock markets are very strong, | 
especially in view of the heavy re-| 
ceipts. Choice steers sold to-day at 
$11 and selected hogs at $17.” j 


Walkerville electors, by a vote of 
231 to 116, passed a by-law giving the 
Sandwich, Windsor and Amherstburg 
Street Railway- Company the right to 
build an extension on Ottawa—Street 
from Walker Road to Lincoln Road. 


tablishments. Bills, Cheques and 
other. documents collected. 
Drafts, Circular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 
received at interest repayable a: 
call or at notice. Correspondence 
invited. 


AUSTRALIA,Ltd. 


Incorporated 1880. 
AUTHORIZED and ISSUED 
-£1,900,000 Together ....£3,960,000 
Reserve Liability of Proprietors. ......£4,000,00 
Total Capital and Reserve ..........- £7,960 ub 


Head Office: 71, CORMHILL, LONDON, E.¢ 
DIRECTORS. 


HENRY P. STURGIS, Esq. 
Arthur P. Blake, . 
The Rt 


The UNION BANK OF 
Established 1887. 


CAPITA 
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MONEY, BANKING ANDEX 


; 


. Robert Cassels 


W. G. H. Browne 


Cassels, 
_ Browne & Co. 


Members 


Toronto Stock 


Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 


York, Chicago and 
Washington. 


Watch 


Your 


Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 


about. Every day there goes 


on a readjustment of security 


values, and it is safer to know 
something about what you 
have your money in—or can 


put it in. 


The successful investors use 


Standard Card Reports to 
keep in touch with the endless 
shifting, in security values. 

Available now to individuals 
on all listed Canadian and 


American corporations at 50 


cents each. 
erage firms 


Banks and Brok- 


have used these 


Standard Card Reports for_ fif- 


teen years. 


+ 


Address 


Standard 


Statistics Co. 


47 West St., New York City 


STOCKS WANTED 


All or any part of 100 shares of 
Standard Reliance Mortgage 
rporation 


For the Whole Dominion the Gain in Bank Clearings is 9.3 per cent.—In the 
West 16.3 per cent., and in the East 6.4 per cent. 


Returns of bank clearings for the 
week ending Thursday last, reported 


officially to THE FINANCIAL POST, 


indicate a gain over the figures for 
the corresponding period in 1916 of 
$18,665,278, or 9.3 per cent., but as 


compared with the figures for the 


previous week are lower by $4,703,- 


217. Western cities showed a gain of 
16.3.per cent., and the cities in the 
East a gain of 6.4 per cent. In the 
West, New Westminster, Edmonton, 


Medicine Hat and Moose Jaw showed 


the largest percentage gains; while 
Victoria and Fort William showed a 
decline. Halifax, Brantford and Sher- 
brooke were the cities to show the 


largest percentage gains in the Kast, 
Ottawa and Quebec being the only 


two cities to show a decline. For the 
year to date the increase is $1,700,- 
565,520, or 24.1 per cent. Compara- 
tive figures follow: 


WEEKLY BANK CLEARINGS, 


(In comparison with same week last year.) 
- Eastern Cities. 
Sept. 20, 1917. 
$ 73,389,109 +$ 
55,104,461-+ 
5,212,514— 


4,998,669 + 
8,754,968 — 
8,261,952 + 


2,150,247 + 
1,811,296 + 


Change. Go 
1,696,063 2. 
8,310,291 17. 

2,899,982 35. 

ll, 
5. 
3 


Montreal 
Toronto 
Ottawa .....-. 
Hamilton ..... 533,100 
214,782 
812,692 3 
349,981 19 
221,161 13. 
185,324 28. 
16,355 2. 


144,329 25. 
82,138 


828,963 + 
593,000 + 


Brantford .... 
Peterboro 


Sherbrooke ... 708,168 + 
Kitchener 557,668 + 


; eee 


Total, East. .$152,366,010+$ 9,236,670 


Western Cities. 

Sept. 20, 1917. Change. 
...$ 37,715,688+$ 3,606,068 
; 9,956,959+ 2,286,433 
5,619,075 +- 1,298,549 

2,893,215 + 981,488 

1,615,922— 601,475 

3,351,518 + 732,300 

1,617,680 + 335,680 

1,275,604+ 306,406 

553,981— 34,784 
664,313 + 138,683 
884,926 + 166,452 
432,456 + 152,059 
527,506 + 161,469 


TWAHISCR ew COINS 


tr 


Winnipeg .. 
Vancouver .... 
Calgary 

Edmonton .... 


Saskatoon .... 
Moose Jaw ... 


Ft, William .. 
Brandon ...... 
ethbridge .... 


N. ‘Westm’ster. 
Medicine Hat.. 


a 
Hie DM OOHOM MW < 
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~ 
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Total, West..$ 67,008,643+$ 9,429,278 


J. E. CARTER 
Investmefht Broker, GUELPH, ONT. 


Gr... total ...$2191974,653+$ 18,665,948 9.3 
Yr. to date.$8,738,169,373 +$1,700,565,500 24.1 


the rest of the week. There is very 
little trading to note. Buying is light 


and sellers are not at all eager to let 


go at present quotations. The grain 
movement should soon cause consider- 
able selling, which will likely depress 
funds to par or under. 


DOMINION. 


Judge Winchester has issued his award 
in the arbitration proceedings to deter- 
mine the amount of damage sustained by 
the Dominion Bank by thé construction of 
the Yonge Street subway. ‘The bank 
claimed $137,000, alleging that not only 
was the property at 1176-78 Yonge Street 


greatly depreciated in value by reason of 


its being placed several feet above the 
street level, but that it had resulted in a 
great loss of business which has gone to a 
rival concern. His Honor has awarded 
the bank $32,000 only, and costs, which is 
practically the amount offered by the city 
in settlement of the claim. 


BANK OF VANCOUVER. 


An order waiving any shareholders of 
the Bank of Vancouver from the protec- 
tion of the War Relief Act in regard to 
their liability as contributors -to the liqui- 
d&ion was made by Mr. Justice Murphy 
recently, The application which was made 


by Mr. Charles Wilson, K.C., for the liqui- 


dator, was not opposed. 

The grounds of the application are that 
the War Relief Act would operate unfairly 
and inequitably to the large body of per- 
sons on the list of contributors if a few 
of their number were exempted from lia- 


bility and would hinder the progress of the 


liquidation. 

Had the application been opposed, it is 
said that an interesting legal problem 
might have ensued on the moot question 
as to whether the War Relief Act, which 
is a provincial Act, can apply to over-ride 
the provisions of the Dominion Winding- 


up Act. There are 564 persons on the list 


of contributors, of whom about a score 
might have claimed war relief protection. 


BANK OF ENGLAND. 
London, Sept. 20.—The weekly statement 
of the Bank of England shows the follow- 
ing changes:— \ : 


Total reserve, increased £357,000; cir- 
culation, increased £132,000; bullion, in- 
creased £488,958; other securities, in- 
creased £4,312,000; other deposits, in- 
creased £6,890,000; public deposits, de- 
creased £1,825,000; notes reB8erve, increas- 
ed, £365,000; Government securities, in- 


creased £378,000, 


_ The proportion of the bank’s reserve to 
liability this week is 19.23 per cent.; last 
week it was 19.61 per cent. 

Rate of discount, 5 per cent. 


ROYAL. 
*Edson L, Pease, vice-president and man- 
aging director of the Royal Bank of Can- 


’ 
‘ 


rope by the governments and central 
banks of issue,-the desire of the belli- 


gerent nations not to unduly inflate 


their currency system by paper is- 
sues, added to the great accumulation 
of the precious metal in the United 
States during the past few years, sil- 
ver has been in constantly increasing 


demand to fill the void. On top of | 


this fs the restricted production of sil- | 


ver owing to the war conditions, in 
nearly every country except the Unit- 
ed States. Not only Europe, but the 
Far East has been scrambling for sil- 


ver. India is in a position to demand 


it this yeat because of the favorable 


crops there. China has oversold and 
is now seeking to replenish its supply. 
The Indian rupee has been made legal 
tender in Egypt; to say nothing of 
the increased use of the same due to 


the British campaign in Mesopotamia. 


Under the circumstances silver has 


become one of the most pressing needs 
of the Allies to-day, giving place only 
to food and munitions. It is possible 
that this government cannot be in- 


different to the needs of the Allies in 


this particular. when the United 
States is so amply provided. 


While there are certain difficulties 
involved in touching: the stored silve 
dollars in the United States Treasury, 


political no less than economic diffi- 


culties, the obstacles are not such as 


could not be overcome at the -present 
time. 

It has béen ficured thrt the average 
cost of silver in the dollar minted by 


the U. S. Government since 1878 is 


slightly over 76 cents for each dollar 
coined. As the value of pure silver 
in a silver doliar at one dollar an ounce 
is 77.3 cents, the price of fine silver 
has reached a point where the Gov- 


ernment could come to the aid of its 


Allies without loss. To bring the sil- 
ver dollar up to the gold parity it is 
figured that the price of silver would 
have to go to about $1.29. 


‘In place of the silver certificates 
there might not be any difficulty in 
substituting gold or gold certificates, 
or even Federal Reserve notes, which 


are based upon a certain percentage 
of gold. As far as British resources 


are concerned, it would appear that 
the gold is more procurable than sil- | 
ver, and it is easy to conceive of the 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up oo ete 12,911,700 
Reserve and Undivided Profits, 14,324,000 
Total Assets - - + + 295,000,000: 


HEAD OFFICE, MONTREAL. 


365 Branches in Canada and Newfoundland. ’ 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Republic, 


Costa Rica and Venesuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA-—St. George's; JAMAICA—Kingston; 
sT. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUI+NAsGeorgetown, New Amsterdam and Rose Hall 

- (Corentyne), 


NEW YORK CITY 


LONDON, ENGLAND 
Cor. William and Cedar ~ 


Bank Bidgs., Princes St., E.C. 
BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 
Consult Us About Your Will 


While your mind is alert and active is the time to make your Will. 


Do not wait until you think you are going to die. Consider now how 
your Estate will be distributed and managed. Confidential discussion 
of this matter is invited without obligation or charge. 


Montreal Trust Company 


Sir Herbert S. Holt, President. A. J. Brown, K.C., Vice-President 


TORONTO OFFICE: ROYAL BANK BLDG. 
J. F. Hobkirk, Manager 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000, Reserve Fund, $1,000,000, 


BOARD OF DIRECTORS. 


Sir Vincent Meredith, Bart., Pre 
Sir H. Montagu Allan, C.V.O., Vice- 
‘Sir Charles Gordon, K.C.B.E. 
Hon. Sir Lomer Gouin, K.C.M.G. 
C. R. Hosmer Lord Shaughnessy, K.C.V.O, 
Lt.-Col. Bartlett McLennan, D.S.0. Sir Frederick Williams-Taylor 


A. E. Holt, Manager ‘ 


BANK OF MONTREAL BLDG., YONGE AND QUEEN STREETS 
BRUCE L. SMITH - - MANAGER 


ident. 
esident. 
William McMaster 
Major Herbert Molson, M.C. 


R. B. Angus 

E. W. Beatty, K.C. 
A. D. Braithwaite 

E. J. Chamberlin 


H. R. Drummond 


TORONTO BRANCH - 
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THE STANDARD TRUSTS COMPANY 


Head Office - - - 346 Main- Street, WINNIPEG. 


ada, and president of the Canadian Bank- - 
J. T. GORDON, Esq., President 


ers’ Association, has return to Montreal| British Government shipping here, Money When 


U.S. BANK CLEARINGS. An idéal plan migh 


after an extensive tour throughout West- 


KNICKERBOCKER-WYCMING OIL CO. 


Preferred and Common Stocks 
Bought and Sold. 


CIRCULA 


L.N. ROSENBAUM & CO. 


R ON REQUEST. 


80 Wall St., New York 


ERICKSON PERKINS 
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Bank clearings in the United States 
for the week ending September 13 aggre- 
gate $5,744,648,000, against $5,279,033,000 
last week and $4,808,190,000 in this week 
last year, an increase of 19.5 per cent. 
Following are the returns for this week 
and last, with percentages of change 
shown this week as compared with this 
week last year: 

(000’s omitted) 

Sept. 13 LorD. Sept. 8 
New York...$3,285,250 I 9.0 $3,214,006 
Chicago* .... 483,181 32.5 406,102 
Philadelphia. 334,256 ¢ 285,403 
Boston 240,028 218,417 
St. Louis ... 136,203 106,028 
Kansas City. 151,980 122,780 
San Fran.... 89,598 84,684 
Pittsburgh .. 70,783 57,770 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


aa 


Consider the Cost 


A fact not generally understood 
by those drawing up a will, is that. 
the highly specialized and com- 
petent services rendered by a 
Trusts Corporation cost no more 
than the uncertain service of an 
individual trustee. 


When you consider that your £ 
estate will receive the benefit of > B 
experience gained in the manage- 
ment of many estates, your heirs [f 
will be assured the utmost pro- jf 
tection. 


When you make your will, why /—F 
not insure efficient and economical 
management of your estate, by 
appointing this Company as 
Executor and Trustee? 


We make nod charge for as- 
sisting in drawing up your 
will—and will store it in our 
Safety Deposit Vaults free, 
when we are named as execu- 
tors. 


An officer of the company 
will be pleased to give you 
full information and advise 
on wills. 
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| STERLING TRUST 
| CORPORATION 
IERBERT WADDINGTON Managing Director 
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Cleveland ... 80,766 64,398 
Detroit 53,090 40,017 
Baltimore ... 39,575 39,874 
Cincinnati 40,954 39,183 
Minneapolis . 41,345 28,923 
New Orleans. 33,244 27,336 
Los Angeles. 24,887 21,745 
Omaha 34,833 29,035 
Milwaukee .. 26,253 24,281 
Atlanta 32,686 22,768 
Louisville . 17,888 15,352 
Richmond 33,152 24,411 
Buffalo 18,565 14,547 
Seattle 25,147 21,682 
St. Paul 16,261 12,138 
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: MONEY. 


The rate for call money in London 
advanced this week from 3% per cent. 
to 3% per cent., while in New York 
the rate eased off from 5 per cent. to 
4 per cent. Rates in the two money 
centres have accordingly come pretty 
close to a parity. 

With the prospect of heavy Gov- 
ernment financing in the near future 
in the United States, not to mention 
Canada’s own efforts in this direction, 
it cannot be doubted that a period of 
high money rates is in sight. The ac- 
tion of the fiscal agents of the British 
Government in raising the discount 
rate on 90-day treasury bills, offered 
in the United States, from 5% per 
cent. to 5% per cent. is evidence of 
this. Further, as if realizing the dif- 
ficulties confronting the money mar- 
ket, a local banking committee has 
been formed in New York to super- 
vise and control as far as possible tne 
distribution of call loans. This com- 
mittee has started its work and the 
comparative stability of rates all 
week may be regarded as reflecting 
its operations. : 


EXCHANGE. 


It has been a quiet and featureless 
week in the field of international ex- 
change. Demand sterling has been a 
trifle easier at 4.7545, as against 
*4.7550 a week ago. Francs have also 
eased off to 5.79%, after firming up 
last Saturday to 5.79. Roubles have 
been slightly stronger, moving up 
from 16 to 17 during the week. 

New. York funds, whieh were quoted 
at 1/16 premium on Monday, aave 
been easier at 1/32 premium during 


ern Canada, visiting the various branches 
of the bank. 


ENGLISH BANKS IN PARIS. 


Cable advices received in New York 
repom that Lloyds Bank and the National 
Provincial Bank of London have arranged 
a joint proprietorship of the Lloyds Bank 
(France) formed in 1911 as a separate 
company to represent Lloyds Bank in 
Paris. Under the new arrangement the 
concern operating in France will increase 
its capital from £600,000 to £1,200,000 and 
change its name to the Lloyds and National 
Provincial Bank (France), Limited. 


MONTREAL. 

Sir Frederick Williams-Taylor, who has 
been spending the last few weeks in New 
York and Southern States, is again at this 
office at the Bank of Montreal, in Montreal. 
The Bank of Montreal will close its 
temporary branch at Petawawa Camp, 
Ont., om or about Sept. 27. Collections 
should be sent to the Ottawa branch. 


UNION. 

Miss M. E. Patterson, of the Calgary 

branch of the Union Bank of Canada, has 

been transferred to the branch at High 
River as teller. 


COMMERCE, 

J. M. Christie, manager of the Cran- 
brook, B.C., branch of the Canadian Bank 
of Commerce, has been appointed manager 
of the bank at St. John, N.B. C. W. Halla- 
more, manager of the St. John branch, will 
succeed Mr. Christie at Cranbrook. 


MERCHANTS. 

Percy McKelvey, of the Merchants Bank 
staff at Strome, has been transferred to the 
branch at Lethbridge. Stanley McMillan, 
also of the Strome branch, has been trans- 
ferred to the branch at Forestburg. ; 

G. E. Peach, teller at the Red Deer 
branch of the Merchants Bank, has been 
transferred to the branch at Moose Jaw. 
A. S. Campbell,-of the Chauoin branch, will 
succeed Mr. Peach at Red Deer. 


OTTAWA. 


_AMiss Louise Wilson has entered the ser- 
vice of the Smith’s Falls branch of the 
Bank of Ottawa. 

Miss L. Fitzpatrick, who has been in the 
Maniwaki-branch, has been transferred to 
the branch at Smith’s Falls. 


THE SILVER PROBLEM. 


Suggestion That Supply in U. S. 
‘Treasury Be Released. 

NEW YORK.—tThe sensational rise 
in the price of silver has brought forth 
the suggestion in more than one quar- 
ter that the present emergency be 
made the occasion for the release of a 
large part of the silver dollars now 
held by the United States Treasury 
against the outstanding silver certifi- 
cates. Important as such a step 
would be for this country, it would 
not be extraordinary in view of the 
immense problem which silver is pre- 
senting to the world to-day. In other 
words, it is unreasonable to suppose 
that the immense hoard which is ly- 
ing idle under such economically 
wasteful conditions, in the vaults of 
the United States Treasury, can re- 
main unaffected by the world-wide 
demand for the white metal. 

Due to the hoarding of gold in Eu- 


say, $200,000,000 gold for the pur- 
chase of so much worth of our silvex 


hoard. 

Federal Reserve notes, however, | 
with their part’ gold security, would | 
be the most economical substitutign. | 
There might be a hue and cry raised 
in the country regarding the displace- 
ment of silver dollars by Federal Re- 
serve notes. But in the final analysis | 
it is difficult to see the difference be- | 
tween two forms of paper money 
when both are accepted in confidence | 
by the public. The change would sig- 
nify a measure of inflation on the one 
hand in place of a crude economic 
waste in our currency system on the 
other. The results that would be gain- 
ed by the release of, say, $200,000,000 
worth of silver onto the world’s mar- 


“| ket would be so beneficial to the G 


lied cause as to be well worth the 
consideration of such a radical step. 


THREE YEARS OF WAR. 


Over 38 Per Cent. Increase in Liabili- 
ties of Chartered Banks. 


At the end of three years of war 
it is of interest to compare the pre- 
sent position of the chartered banks 
of Canada with that. at the close of 
July, 1914. During that three years’ 
period total liabilities increased from | 
$1,323,000,000 to $1,827,000,000, or | 
$504,000,000, an advance of over 38 | 
per cent., says the September com | 
mercial Jetter of the Bank of Com- |} 
merce. 


The *otal deposits rose from $1,159,- | 
000,000 to $1,606,000,000, or $447,000,000, 
while on the asset side cash, notes and 
cheques of other banks increased $126,- 
000,000, call loans and balances due by 
other banks $50,000,000, other loans $45,- 
000,000, and investments (Canadian 
Government, Imperial Government, | 
Municipal, etc.) $275,000,000. These very 
substantial increases reflect the indus- 
trial development that has taken place 
in Canada since -the outbreak of war 
and the prosperity consequent on good 
crops and high prices, as well as the 
extent to which the banks are aiding. in 
financing Canada’s part in the war. 

The Minister of Finance has intimated 
to the press that another loan will be 
issued in the course of a few weeks. 
It is commonly understood that the 
amount of the loan will be $150,000,000, 
but this and the terms are not yet 
settled. The expenditure on war account 
in July was $23,038,043, somewhat less’ 
than in the same month a year ago, but 
in excess of the June expenditure, It 
is becoming evident that a continuance 
of the large exports of Canadian pro- 
ducts, munitions, wheat, bacon, cheese, 
etc., to England for account of the Brit- 
ish Government is dependent on the 
ability of the Dominion Government to 
finance them. Great Britain is com- 
pelled at the present time, in order to 
protect her exchanges and prevent an 
undue outflow of gold, to make her pur- 
chases where she can do so without 
having to pay cash, and unless Canada 
can make advances to the full extent 
of these purchases the bulk of them will 
be made in the United States. 


(President, Gorden, Ironsides & Fares Co., Ltd.) 
‘ WILLIAM HARVEY, B.L., W. E. LUGSDIN, 
Vice-President and Managing Director, ‘ Secretary-Treasurer. 
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Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 


Will forms supplied on request, free. 
All business of a Trust nature transacted. 


When selecting a Trust Company as an Executor, choose oneswhose fixed 
policy is to give 


- FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG. 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
3 VANCOUVER AND VICTORIA, 


$1,171,700.00 
860,225.00 


Mercantile Trust Company 
of Canada. 


: LIMITED 
Hamilton, - - - Canada 


ae Executor, Adthinistrator and Trustee. Administers Rea 
state. 4 : 


We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President _S. C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 


TORONTO GENERAL TRUSTS 


CORPORATION 
DIVIDEND No. 85. 


Notice is hereby given that a dividend of two and one-half per cent. 
(244%) has been declared upon the paid-up Capital Stock of this Cor- 


poration for the quarter ending 30th, 1917, being at the rate of 
ten per cent. (10%) per annum, and that the same will be payable on 
and after the first day of October, 1917. 
September 0, Seen Sale a ee 
r " b inclusive. 
By order of the Board, a 
* General Manager. 
Toronto, Sept. 11th, 1917. ; ; 
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OPEN ACCOUNT ‘ 
MORTGAGES FOR 
FARMER OF WEST 


Solution of Loan Problem 
by Trust Company 
Officer. 


CAPITAL AS REQUIRED 


Idea of Compromise Between Mort- 
gage Loans and Bank Loans to 
Have Open Account With Mort- 

gage Security. 


By JOSEPH CAMPBELL, 
Commissioner Trust and Loan Company of 
Canada. 

Editor THE FINANCIAL POST: | 

The discussions at the meetings of 
the joint committee of commerce and 
agriculture, composed of business 
men and members of the Council of 
Agriculture, seemed to disclose a 
loaning field amongst the better class 
of farmers which had not been reach- 
ed by either the loan companies or the 
banks, it being claimed that the for- 
mer were lending for too long and 
the latter for too short periods. Dis- 
satisfaction was also expressed re- 
garding various other matters which 
the companies could not remedy with- 
out discarding the form of mortgage 
that had been in general use for 
many years. 


Practically the only remedy sug- 
gested was loaning on the amortiza- 
tion plan. This, however, would not 


‘ do, as the companies have been desir- 


ous.of making such loans, but the 
farmers would not accept them. While 
it is an excellent plan for people with 
a more or less fixed income, those en- 
gaged in an enterprise so hazardous 
as farming require something more 
elastic, because it is more difficult at 
times for a farmer to pay $80 than 
$800 in a more favorable season. We 
are all desirous of improving the re- 
lations between borrowers and lend- 
ers, and most anxious to remove every 
cause of friction. I therefore tried to 
work out «plan by which borrowed 
capital would be available for those 
farmers who were not being served 
by either class of financial institu- 
tion and I also kept in view the 
several matters complained of. 


Money When He Wants It. 

An ideal plan might be one which 
would enable the borrower to have 
money when and as long as he wanted 
it, with the privilege of repaying any 
portion thereof and stopping interest, 
and of redrawing_from time to time if 
required without delay and without 
any additional cost. 

Under the old form of mortgage 
this could not be done for the reason 
that payments made on account void 
the mortgage to that extent and the 
money could not’ be re-advaiaced 
without taking a new mortgage. We 
have been able to-evercome this diffi- 
culty, however, by merely granting a 
line of credit, allowing the borrower 
to help himself within the limit of 
that credit, interest to be charged 
either annually or half-yearly on the 
maximum monthly balance (borrow- 
ers drawing at the beginning and re- 
paying at the end of the month would 
pay interest only for the time “they 
had the money). The mortgage is 
not made for a specific sum, but is 
a continuing security for the balance 
at debit of the mortgagor’s account 
not exceeding he amount of the 
credit granted, and it is provided that 
the balance may be increased as well 
as diminished from time to time. No 
specific date is mentioned for pay- 
ment of the principal, which never 
become due until twelve months after 
demand is made by the company (un- 
less the mortgagor makes default in 
the performance of the covenants), 
while the borrower has the privilege 
of paying the whole sum or any part 
thereof at any time without notice 
or bonus, 


Long and Short Term Credit Com- 
bined. 


The mortgage is also designed to 
meet the case of the borrower who 
requires, say, half of. the credit as a 
more or less permanent loan and the 
balance on open account. In such 
cases the permanent portion could be 
paid at any time by giving 12 months” 
notice, the open account portion with- 
out notice and either, or both, sums 
could be re-advanced as often as re- 
quired without expense of any sort. 

In the event of the borrower giv- 
ing a second mortgage or having.a 
judgment registered against his 
lands, we could not make any further 
advances after receiving actual no- 
tice of such encumbrances, but the 
position of the parties under the new 
mortgage would then be practically 
the same as though the old form had 
been used. 

It seems to me that this plan meets 
the requirements of the investment 
field in “No Man’s Land” between the 
loan companies and the banks. Now 
let us see to what extent the various 
items eomplained of maybe remedied 
by adopting this plan:— 

1—Rate of interest. The rate is of 


They Shall 
Not Pass 


The Immortal Cry of 
Canada at the Second 
Battle of Ypres. 


The defence of Ypres follow- 


ing the first ghastly gas attack 
April 22, 1915, exalts all 
history. By it our men were 
transfigured and the undying, 
imperishable Soul of Canada 
revealed. 


In the name‘of these Heroes of 
Ypres, Festubert, Givenchy, 
Vimy Ridge; Lens, The Somme, 
Verdun---aye and.the Death- 
less “Old Contemptibles”—- 


we beseech you, Women of Canada, to Dedicate 
Yourselves and Your Families ta War Service 
by signing the Food Service Pledge. 


The sacrifice is not great. We merely want you 
to substitute other foods for part of the white 
bread, beef and bacon your family now eat. 


“What follows almost defies des- 
cription. The effect of these poisonous 
gases was so virulent as to render the 
whole of the line held by the French 
Division practically incapable of any 
action at all. 


The Stand of the Canadians 
“The left flank of the Canadian 


Division was thus left dangerously ex- 
posed to serious attack in flank, and 
there appeared to be a prospect of their 
_being overwhelmed and of a successful 
ater by the Germans to cut off the 
British troops occupying the salient to 
the East. é 
“In spite of the danger to which 
they were exposed the Canadians held 
their ground with a magnificent display 
of tenacity and courage; and it is not 
too much to say the bearing and conduct 
of these splendid troops averted a dis- 
aster which might have been attended 
with the most serious consequences.” 


From 


Sir John French’s Seventh Despatch, 
General Headquarters, 
15th June, 1915 


Thou Shalt 


Not Want 


The Undying Pledge 
of Canada’s Mothers 
to Her Sons. 


When baking use one-third 
oatmeal, corn, barley or rye 
flour. Or, order some brown 
bread from your baker each 
day. 

Substitute for beef and bacon 
such equally nutritious foods 
as fish, peas, lentils, potatoes, 
nuts, bananas, etc. 

Third, and this is most im- 
portant —- positively. prevent 
the waste of a single ounce 


of food in your home. 3 


A Food Service Pledge and Window Card has 


been or will be delivered to you. The Pledge is 


” 


your Dedication to War Service—-The Window 
Card is your Emblem of Honour. 


Sign the one and display the other. 


Woman’s Auxiliary, Organization of Resources Committee, in Co-operation with The Hon. W. J. Hanna, Food Controller. 


~ Sign and Live up to Your Food Servite Pledge 


minor importance compared with the an- 
nual interest charge. For example, a 
man requiring money for, say, five months 
and no longer, would do better to borrow 
for that period at seven per cent. or eight 
per cent. than to borrow for a year at 
five per cent. 

2.—Cost of loans. The original cost of 
either mortgage is the same, but under 
this plan the money may be advanced as 
many times as desired on the original 
mortgage without additional expense. 

8.—Delay in making advances. Delay 
in making the original advance is some- 
times unavoidable, but there need be «no 
delay in making subsequent advances be- 
yond the time required to write a check 
or draft. 

4—Cost of renewal. The necessity for 
renewal is eliminated altogether and con- 
sequently the trouble and expense. 

6.—Arbitrary period of loan. The dur- 
ation of the loan is a matter almost en- 
tirely in the hands of the borrower. . 

6.—Ercessive bonuses charged for ac- 
cepting@prepayment. Bonuses are elim- 
inated altogether on the open account, and 
the permanent portion be paid off by 

7. 


t may 
+ yeeDi@caty in obtaining i 
“ae ulty in obtaining loans for an 


indefinite period to buy cattle and hold 
them until they could be marketed ad- 
vantageously. This is covered by enabling 
the borrower to draw the amount re- 
quired for any purpose and allowing him 
to repay from time to time as he may 
desire, 

8.—That the practice of making inter- 
est and other bills payable about Novem- 
ber 1 interfered with the holding of grain. 
Under the, new plan the interest would be 
charged to the account as an adwance and 
the balance of the credit could be used to 
pay other bills, thereby enabling the bor- 
rower _to sell the grain at his convenience 
and he would be under no obligation to 
anybody. for an extension of time, 

9.—That the borrower is not given a 
copy of the mortgage. A copy of the 
mortgage will be pr@vided, and if there is 
a considerable demand for loans on this 
plan, we: propose to furnish a pass-book 
which will be posted as often as desired 
and a small book of drafts payable at 
par at any branch of the Union Bank of 
Canada. 


You will not be coneerned about the 
company’s side of the contract, but I 
may say that I believe the ebjections 


ae 


from the investor’s point of view are 
largely theoretical and that the law 
of average will take care of the .ap- 
parent difficulties. A company oper- 
ating over a large area would prob- 
ably find that the unexpected demands 
from one Aet of borrowers would ab- 
sorb the dnexpected repayments from 
others, and as there is no expense in- 
ident to the transfer, and it makes 
no difference to the company who 
pays the interest so long as the 
money is earning, there is no need to 
charge a bonus; whereas, under the 
old plan, we cannot afford to accept 
prepayment without a bonus, as the 
cost of reinvesting the money usually 
amounts to a greater sum than the 
bonus charged—a waste and loss to 
both borrower and lender. 

After arranging for funds to try 
out and before introducing this plan, 
I discussed it fully with several re- 
presentatives of mortgage companies, 


who suggested that the Trust and 
Loan Company of Canada try the ex- 
periment, and if we found a consid- 
erable demand, other companies could 
adopt the plan. It is not our inten- 
tion to discard the old mortgage, or 
to push the new, as we realize that 
most people are slow to change from 
those things to which they have been 
accustomed. We therefore offer both 
plans and let our borrowers choose 
the one that suits them better. 
JOSEPH CAMPBELL. 
Winnipeg, August 30. 


U. S. RAIL EARNINGS. 


Net Showings for June Are Improve- 
ment of 8.1 Per Cent. 

The net operating income of the 
railways of the United States for 
June; 1917, was more than June, 1916, 
by $82 per mile, or 8.1 per cent. 

Total operating revenues, $349,739,- 


* 


636, exceeded those of June 1916, by 
$49,720,256. Operating expenses, 
$235,590,773, were greater by $39,363,- 
926. Net operating revenue, $114,- 
148,863, increased $10,356,330. Taxes, 
$16,567,481, increased by $2,912,302. 
Net operating income was $97,516,514, 
which is an increase of $7,506,333. 


If spread over the mileage repre- 
sented, operating revenues averaged 
$1,514 per mile, an increase over June, 
1916, of 16.3 per cent.; operating ex- 
penses per mile, $1,020, were greater 
by 19.8 per cent.; net operating rev- 
enue per mile, $494, shows an increase 
of 9.8 per cent.; while net operating — 
income per mile, $422, inereased 8.1 
per cent. Taxes per mile rose 21.1 
per cent. : 


This summary covers 231,035 miles — 
of operated lines, or about 90 per cent. 
of the steam railway mileage of the 

ited Stat 5 : : 
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SENATE CHECKING BECK. 
F course it would never do for the Senate on the 
eve of an election to deliberately acknowledge that 
it was doing anything to foil the plans of one who ap- 
pears to wield such an influence with the voters as Sir 
Adam Beck, the public ownership advocate. And yet 
that is in effect what is transpiring at Ottawa. 

Sir Adam and his associates desire that an amend- 
ment be made to the Railway Act which would give muni- 
cipalities control of their thoroughfares and the right to 
strangle the Niagara Power Company. The amendment 
has passed the House of Commons. It has been before 
the Senate and it will die there a natural death as the term 
of Parliament expires. 

The attitude of the Senate indicates that while it does 
not care to come out publicly and say so, at least a 
majority of the members have been convinced of the 
dangers of passing legislation which is in effect confisca- 
tion of the rights of investors who have put their money 
into an enterprise under the guarantees and protection 
of a charter of the Dominion government. 


VALUE OF INSIDE INFORMATION. 
HEN on October 17, 1914, when British and Can- 
adian statesmen were saying that the war would 
be over in two or three months, THE FINANCIAL POST, 
in urging that Canada be not content with sending 30,- 
000 troops to England, but should at once have 100,000 
in training and to make plans for a quarter of a million, 
said “only a great misfortune to our fleet, which the 
Germans are counting on, or some other unexpected 
event, will bring this war to a close within five or six 
years.” That article received a good deal of condemna- 
tion. 
The U. S. Naval Promotion Board the other day re- 


commended that Capt. A. P. Niblack be promoted to the 
rank of Rear Admiral, because of his excellent work in 


giving the United States valuable confidential information 


about the German navy and timely warning about Ger- 


many’s advanced plans, to use submarines against mer- 
chant ships. They guarded these plans with great sec- 
recy; they intended that submarines should be their chief 


factor in the war. 


PARLIAMENT AND BUSINESS. 


oe committee of the Common: appointed to act with 
a like committee from the Senate to consider, during 


the present session, and report the total cost, including 


incidental expenses, of each session of parliament. and 


the best way, if any, of reducing same has reported that 
it has been unable to make much progress and has re- 
commended that a similar committee be appointed next 
session. 


This appeals to us as another outstanding example of 
the business incompetency of the men handling the coun- 


try’s national affairs. Here was a committee given the 
straightforward proposition of inquiring into the cost of 
parliament and the possibilities of reducing that cost. 
They give the matter “the derrick.” 


In every direction efforts are being made to secure 


efficiency in administration where in these times of na- 
tional stress expense can be reduced or labor conserved 


but at Ottawa a move in this direction has quite ob- 
viously been smothered in politics—and government jobs 
will continue as “government jobs” until after the com- 


ing election at least. 


ORGANIZING FOR THE WAR LOAN. 


A SPLENDID example of the value of co-operation 
will be afforded by Canadian bond houses, by the 


selling plan in connection with the forthcoming war loan, 
which has been submitted to the Finance Minister by 
the Bond Dealers’ Association. Individuality will to a 
very large extent be submerged and each firm will work 
in its own allotted field in complete harmony with its 


erstwhile competitors. 


Competition under ordinary conditions is a good thing. 
Bond houses are then engaged in selling different issues, 
possessing different values, and the reward of success 
attaches to the one which can display the best salesman- 
ship. But when, as in the case of the first three loans, 


the whole bond selling fraternity were engaged in selling 


not of the most desirable kind. Apart altogether from 
the uneconomic aspect of the business, there was a tend- 
ency to resort to trickiness and to subterfuge that was 
not in the best interests of the bond dealers as a class. 

The wastage under the competitive system was de- 
plorable. Not only were immense quantities of station- 
ery and much good postage spent entirely uselessly, but 
the time of salesmen was squandered in visits and inter- 
views with people and institutions which had already been 
canvassed many times. And, while the big buyers were 
being pursued, the smaHer investors were neglected. 

A plan, under which the country is divided into dis- 
tricts and each district is thoroughly organized under the 
direction of an expert bond salesman, commends itself 
in the present emergency. It avoids all the defects of 
the old competitive system and ensures a much more com- 
plete canvass of all .possible investors. In agreeing on 
such a plan, which for the time -being will submerge 
firms in a general organization, the bond dealers of the 
country have shown a spirit of friendly co-operation that 
is much to be commended. 


FOR BUSINESS GOVERNMENT. 
NOTHER daily newspaper has joined THE FINAN- 
Acai POST in its campaign for a business govern- 
ment. The Toronto Telegram in a recent issue, says: 


Canada’s public life needs to be torn from its roots in the 
shallow soil of pretence and conventionality. The country is 
simply appalled at the spectacle of the premiership of Canada 
being handed over to Sir George Foster and then handed back 
again. Sir Robert Borden knows, or should know, that a loss of 
untold millions of dollars is represented by the difference be- 
tween the service that Sir George E. Foster has rendered in the 
Department of Trade and Commerce and the service that Sir 
Thomas White and at least four other Cabinet Ministers have 
rendered in their departments. There is pathos in the industri- 
ous inadequacy of Sir George E. Foster in the presence of 
opportunities that should have made the Department of Trade 
and Commerce the greatest department in the service of the 
Canadian Government. There is even more pathos in the 
Ottawa assumption that the people are such fools that they 
cannot measure the depth of Sir George E. Foster’s failure. 
The futility of Sir George E. Foster-as Minister of Trade and 
Commerce will be swallowed up in the country’s fear of a 
Laurier ascendancy. Canada expects that the leaders of this 


‘country’s national life should prove themselves earnest-minded 


and large-minded in their adherence to the realities and in their 
avoidance of sham. The offer to transfer the premiership of 
Canada from Sir Robert Borden to Sir George E. Foster indi- 
cated that the minds which could be the source of such an offer 
must lack size or lack sincerity. 


STOCKHOLDERS’ CO-OPERATION. 

To is an increasing tendency on the part of 

officers and directors of big corporations to show con- 
sideration for the shareholders. It might well increase 
even more rapidly. There has too long been and there 
is too generally still an idea on the part of the executive 
boards of big concerns that their duty to the interested 
investor consists of distributing a dividend—or not—and 
that the shareholder should not be unduly interested in 
the mere business details of how his money is being 
handled. ; 

This idea must pass for the success of big business 
undertakings. The investor will place his funds in enter- 
prises where his interest 4nd his concern is recognized— 
recognized by an intelligent policy of publicity and co- 
operation. i Bp: 

Such great industrials as United States Steel have 
adopted a policy of publicity which has established con- 
fidence not only with the shareholders but with the gen- 
eral public. And now the railroads which for so long 


suffered from unfavorable legislation by their close- 
mouthed policy are beginning to get the benefit of candid 


public discussion regarding their position. As an exam- 
ple of the change of attitude no better illustration could 
be given than the invitation of Fairfax Harrison of the 
Southern railway to the stockholders to attend the an- 


nual meeting on October 9th: 


“THE co-operation of the stockholders is earnestly invited to 
continue the successful practice established three years ago 
of making th2 annual meeting not merely a conventional 
routine, but 2 forum for the expression of the views of indi- 
vidual stockholders upon the policies and..problems_of the 


company. You are earnestly invited to attend in person, or, 
if that shall be impossible, to have your own personal repre- 


sentative in attendance in your behalf, or to address to the 
undersigned in writing what you might say if present.” 


EDITORIAL NOTES. 
CANADIAN crop estimates at present appearing in THE 


FINANCIAL POST, as prepared by F. M. Chapman, are 


being quoted by a number of British daily papers. 


* * * 


THE Resources Committee has accomplished much to be 
proud of. Putting men and machinery on the land will 


accomplish more to increase production, reduce prices 


and win the war than all the price tinkering. 
* * * 


THE London Statist cannot foresee any difficulty in the 
way of the Canadian Pacific maintaining its 10 per cent. 
dividend. This is a substantial expression of confidence 


in Canada’s future from a conservative source. 
% * ‘ 
“PRESENT luxury should take second place to future 


comfort”—says the advertisement of a Canadian savings 
bank. Our opinion is that the public may have to think 
of other things than their personal luxuries are comforts 
before the war is won. 


x * * 
LORD NORTHCLIFFE tells the United States that it is 


up to the business men of the world to win the war 
with the Central Powers. It has already been pretty 
well exemplified that the professional politicians and 


near statesmen have failed. 


* * & 


THE argument was advanced last week that a fixed price 
for wheat would not be a success unless it continued to 
represent the market or unless the Government assumed 


the speculative responsibility of maintaining it. Now we 
find Mr, Hoover explaining “that the maintenance of the 


fair price is not guaranteed over the whole of the 1917 
harvest year; it is solely dependent upon the export de- 
mand.” And so the fixed price is not a fixed price. 

* cs « 


THE high cost of capital is something for the investor to 
take into consideration in'these times in figuring security 


aaa ases 


THE BANKER WHO HANDL 


THE U.S. 


Benjamin Strong Owes His Remarkable Success to His 


LIBERTY LOA 


Determination to Know All About 
His Business. 


i Newine well the business in 
which he is engaged is the secret 
of the success of Benjamin Strong, 
jr., the man who worked closest with 
McAdoo in the launching of the Lib- 
erty Loan at Washington. It is his 
creed to get down to the roots of 
everything connected with his bus- 
iness—banking. He has studied the 
theory of banking with a thorough- 
ness that has perhaps never been ex- 
celled. 

Know your business: It is a won- 
derful motto. Some men of acquisi- 
tive mind pick up bits of knowledge 
about everything under the sun; 
others specialize, turning their pow- 
ers of acquisition in” one set direc- 
tion. The latter are the men who 
win their way up to places of na- 
tional trust and sit at the head of 
board tables. 

But to get back to Benjamin 
Strong. He is in this one respect at 
least a remarkable man. His ac- 
quisitiveness has been turned to the 
one subject and now he knows bank- 


ing from every angle and phase. 
The Annalist tells about him as 


follows: 


Theoretically, the Secretary of the 
Treasury sells Government bonds; actu- 
ally they are not sold by any Government 
agency, but by bankers. When the $2,- 
000,000,000 of 3% per cent. Liberty bonds 
was brought out it was realized for the 
first time in Washington that the old sys- 
tem of making an announcement and then 
waiting for the inevitable oversubscrip- 


‘| tion had gone into the discard, along with 


many other ancient practices. - 

The old system had sufficed for issues 
of $200,000,000; it might have taken care 
of an offering of half a billion or more, 
but it could not be intrusted with the job 
of selling two billions. Mr. McAdoo made 
a flying trip to New York and in a brief 
speech before a gathering of the principal 
financiers in New York gracefully laid his 
problem before them. Mr. McAdoo ap- 
preciated the size of the job, and did all 
in his power, both in Washington and in 
a speaking tour, to aid in the distribution. 


The point of contact between the Treas- 
ury Department and the bankers was 
Benjamin Strong, Jr. It was advisable to 
identify the. committee as closely as possi- 
ble with the Government, and the Federal 
Reserve Bank, as a quasi-public institu- 
tion, furnished the necessary connection, 
As Governor of the bank, Mr. Strong was 
the logical choice for Chairman of the 
Liberty Loan Committee, and all of the 
dozens of other Chairmen came under his 
direction. Starting at the top and build- 
ing downward, the bankers soon had in 
active operation an organization which 
sold New York’s share of the bonds nearly 
twice over. The task was not an easy 
one; some of the bankers who accepted 
places on the committee with Governor 
Strong worked harder in the interest of 
the Government loan than they had ever 
worked for their own institutions. = 

Governor Strong made a good Chair- 
man. Bankers in New York have fallen 
into the habit of looking to him for lead- 
ership. He is the type of executive who 


can accomplish much more directing other 


bankers than he could in working with 
people with whom the bankers have to 
deal. In other words, he is a sort of 
“banker’s banker,” who can talk in terms 
understood by his associates, but who has 


difficulty in making himself clear to lay- 
men. Long before he was elected to his 


present position he occupied this rather 
peculiar position in the Eastern banking 
field. It was no unusual thing for an- 
other bank President, asked to explain 
some new twist in banking practice, to 
say: 

“T don’t fully understand these things; 


I only know that we do them.” And then, 


hopefully, “Why don’t you run over to see 
Ben Strong? He knows the theory of 
banking.” 

It is a fact that comparatively few 
bank executives have ever made a study 
of their own business. They know of 
what good banking practice consists, and 


they are sufficiently resourceful to work 


their way out of new difficulties when they 
arise, but they have never had the inclina- 
tion to find out how the methods in vogue 
to-day were evolved. Not so with Gov- 
ernor Strong. His idea of a perfect even- 
ing is freedom from interruption for sev- 
eral hours while he reads some ancient 


authority on a technical point in banking. 


This practice, indulged in years before he 
dreamed of the Federal Reserve system, 
stood him in good stead when he was 
chosen to head the most important of the 
twelve Reserve institutions and found 
that the law left all of the details of or- 
ganization to be worked out by the officers. 


There are many bank Presidents who are 


worth more to their stockholders than 


he would be, because they are business 
getters, but hardly more than one in the 
East as well posted on banking funda- 
mentals. 


Governor Strong loves to take up a new 
problem and work out a solution. He is 


not satisfied with short cuts or makeshifts. 


He knows that nothing endaring is hit 
upon by chance, and he tries to follow 
the logical line of development in laying 
down rules for each new departure in the 
Reserve system. 


It was the challenge offéred by a multi- 
tude of new problems to be worked out 
that attracted him from a more lucrative 


position as head of the Bankers’ Trust 
Company to accept the Governorship of 
the Federal Reserve Bank of New York, 
a trust company president he received 
a salary of $45,000 per annum, and he 
went to his new post for a salary under- 
stood to be $15,000 less. Tall and spare, 
he is not strong enough for the work that 
he would like to do, and after’ comp 
tion of the new bank he 


to spend a year in Colorado 


in recuperation. 


dent, and move into his new office 
inary course of events the 
retiring Chairman would be expected 
to give up his active bank connection 
to bury himself at his country home and 
club, but the Chase hopes it will not 
have to dispense with Mr. Hepburn’s 
od counsel for some years yet. He 
only 71 years of age, plus a couple 
| of months, and has not reached the stage 
| of life where he can acquiesce in a plan 
| to relieve him of responsibility. 


| J. T. WILSON, Halifax manager of the 


He was reconciled to the | Canada Life, is now known among his 


physician’s sentence by the thought that! friends as “President Wilson” because 


at last he was going to: have unlimited 
opportunities to gorge himself with finan- 


cial literature. 


As President of the Bankers’ Trust 
Company Mr. Strong was actively asso- 


ciated with a number of important cor- 
porations, from all of which he withdrew 
to take up his new work. He is in his 
forty-fifth year and has been actively 
engaged in banking since he was 19. He 
was born at Fishkill-on-the-Hudson . in 
1872 and started as a clerk for Jesup, 
Paton & Co. under the late Morris K. 
Jesup. This firm subsequently became 
John Paton & Co. and afterwards Cuyler, 
Morgan & Co. In 1901 he became Secre- 
tary of the Atlantic Trust Company, con- 
tinuing in the same capacity when that 
institution was merged two years later 
with the Metropolitan Trust Company. 
He was made Secretary of the Bankers’ 
Trust Company in 1904, one year after 
organization; became Vice President in 
1910 and President in 1914. He had held 
the latter position but nine months when 
he was chosen Governor of the Federal 
Reserve Bank. 


In his present position Governor Strong 
has found occasion for the frequent dis- 
play of tact in reconciling bankers to 
the usages and requirements of member- 
ship in a system that was forced upon 
national banks. At the outset State banks 
and trust companies were jubilant over 
their independence of the new system, and 


Governor Strong has labored indefatig- | 


ably to bring them to the point where they 
will see the advisability of casting their 
lot with the national banks. In this he 


has only partly succeeded, but the ten-| 


dency is toward concessions on both sides 
which will eventually result in bringin 
all of the State institutions into the sys- 
tem. 

It is complained by newspaper men that 
Governor Strong holds an entirely wrong 
attitude on the subject of the public’s 
right to information about the bank. He 
is inclined to resent publication of any 
news touching upon the bank’s functions 
that is not given out as an official state- 
ment, and he has made it practically im- 
possible for any of the other officers or 
employees to discuss -banking develop- 
ments with, the press. He holds views 
toward the right of newspapers to discuss 
Federal Reserve matters that would be 
better tnderstood in London. At the same 
time he occasionally unbends in his talks 
with reporters and succeeds in establish- 
ing a friendly understanding. As Chair- 
man of the committee which must soon 
begin a new campaign to sell $3,000,000,- 


000 more of Government bonds he will | 


have more opportunities of this nature. 


- PERSONAL 


FRED C, CLARKE has resigned as 
secretary of the Porto Rico Railway 
Company, Limited, having-been appoint- 
ed Assistant General Manager of the 
Company with offices at San Juan, Porto 
Ricb. Mr. Clarke succeeds C. S. Jenner 
who has resigned. 

W. W. HUTCHISON, vice-president of 
the Lake of the Woods Milling Co., was 


he’ has been ‘elected president of the 
Life Underwriters’ Association of Can- 
ada. .Mr. Wilson is one of the most 
popular of Halifax citizens, holding an 
honored place not only in business but 
in church life. He was given a good 
reception at a recent meeting of the 
Commercial Club of Halifax. Mr. Wil- 
son, in responding to greetings, said that 
30 or 40 local associations are affiliated 
with the Underwriters’ association of 
which he is president and that the mem- 
bership is about 1,300. The Life Instr- 
ance companies of Canada do $231,000,- 
000 of new business annually and the 
money paid to policy holders each year 
is $61,000,000. Their total assets are 
equal to half the net debt of Canada, 
he said. Thirty per cent. of this is in- 
vested in real estate, 12 per cent. in 
municipal bonds; 25 per cent. in railway 
| debentures and such securities, so that 
|a good deal more than half is thus 
used in the development of the country 
from Atlantic to Pacific. 


LOFTUS CUDDY, millionaire coal and 
oil operator who died in New Hamp- 
| shire recently, made his start in his 
| very successful financial and commer- 
| cial life in Western Ontario. A farmer 
| boy, he became a multi-millionaire in 
two-score years. Brought up in Adelaide 
Township, he first entered business in 
the office of Alexander Johnston a pri- 
vate banker at Strathroy. In 1878 he 
opened a private bank in Amherstburg 
which was taken over by Falls Bros. in 
1893 when the Ontario Bank opened in 
Amherstburg. Following the disposal of 
the banking business Mr. Cuddy devoted 
himself to the fuel business, having 
formed the Cuddy-Mullen Company in 
Cleveland. In 1895 he and his family 
moved permanently to that city. When 
the Ontario Bank withdrew from Am- 
herstburg Mr. Cuddy became a partner 
in the Falls’ private bank until it was 
taken over later by the Molsons Bank. 
The Cleveland coal concern was con- 
tinued until absorbed by the Pittsburg 
Coal Company. Mr. Cuddy then turned 
his attention to oil and his operations 
were attended by marked success, being 
largely the means by which his fortu.e 
was developed until at his death it wus 
estimated at $7,000,000. He was presi- 
dent of the Vulcan Oil Company and a 
director and shareholder of a number 
| of banks and financial institutions. De- 
| spite his successful career in the United 
| States Mr. Cuddy always retained his 
Canadian citizenship. 


| WILLIAM HOWARD HUNTER, B.A., 
| the new executive head of the Indepen- 
‘dent Order of Foresters, has acted as 
| legal adviser to the society for over 
| twenty years. He was born at Beams- 
| ville, Ont., and he is the second son of 


| 
| 





| the late J. Howard Hunter, K.C., who 
| was Registrar of Friendly Societies for 


| Ontario for a number of years. The 
| Registrar was always a strong advocate 
| of adequate rates and sound methods for 
| fraternal societies. It was on his recom- 
|mendation that the so-called “Hunter” 
| rates were made the statutory minimum 
| rates for new societies licensed in On- 
| taridé. The new executive. head of the 


| Independent Order of Foresters has al- 
| ways been correctly informed upon ques- 
; tions relating to needs of fraternal so- 


among recent visitors on the Winnipeg cieties. After being called to the Bar at 
grain exchange. He was warmly greeted | Osgoode Hall, he specialized in insur- 
by old-time friends and former business | ance law and brought out a treatise on 


associates. He left for Keewatin, in com- 
pany with W. A. Matheson, western 


manager, to inspect the company’s big! Hunter of British Columbia. 


mills at that place. 


proceed to Montreal. 


W. H. BIGGAR, K.C., has been ap- 


pointed vice-president and general coun- 
sel in charge of all legal matters per- 
taining to the Grand Trunk Railway 
system. In addition to his office in the 
Grand Trunk company he is also vice- 
president and director of the Grand 


ing camp in England. 


| “The Insurance Corporations Act.” His 
| elder brother is Chief Justice Gordon 
His other 


From there he will} brother and partner, Major A. T. Hunter, 
| has been in France with the Canadian 


| Expeditionary Force for three years and 


| was wounded in the battle of St. Julien 


n 1915. His oldest son, Lieutenant 
Howard Hunter, is also overseas and 
went recently to France from the train- 

The new Supreme 
Chief Ranger has been a member of the 


Trunk Pacific Railway and other asso-| Supreme Court of the Order since 1898, 


ciated companies, He is well known in 


legal and general business circles 
throughout the Dominion and has had 


a broad public experience as indicated | 


He became Chairman of the Constitution 
j}and Laws Committee in 1902 and Su- 


| preme Counsellor in 1907. He is in the 
| prime of life and a man of mature 


by the fact that he was mayor of Belle- judgment, and th® Order is fortunate 


ville in 1888 and 1889 and was elected | ently fitted for the position. 


to the Ontario legislature in 1890. 


AEMILIUS JARVIS who has won the | 


Special Service decoration of the Navy 
League, in recognition of his patriotic 
services since.the outbreak of the war, 
has for many months been devoting his 
organizing ability to the recruiting cam- 
paign for men for all branches of the 
British Navy. He is president of the 
Canadian Locomotive Company and a 


director of a number of other important 


Canadian industrial enterprises but in 
the great war crisis his business in- 
terests have been made secondary to his 
work for the Navy. Sir John Eaton is 
the only other Canadian upon whom the 
Special Service decoration has been con- 


| gh, who s| 
now in the United States on a special 
and to the public more or less mys-| 


terious financial mission for 
Britain was-created a Viscount only 
last year and is more familiarly known 
to the British public as the Rt. Hon. 
Rufus Daniel Isaacs. He has been Lord 


Chief Justice of England since 1913 and 


a member of the Cabinet since 1912 and 
has played a very important part in 
Empire financial administrations. His 
career in the law was one of startling 
brilliancy leading to his appointment 
as Solicitor-General in 1910 and to the 
high office of Lord Chief Justice three 


years later, 


A. BARTON HEPBURN, Chairman of 
the Chase National Bank, has a way of 
getting on. It is a habit he acquired 
a great many years ago, when he sub- 
scribed to the doctrine that “genius is 
95 per cent. perspiration and 5 r cent. 
inspiration.” The Directors of his bank 
have been a little disturbed because they 
could not add further honors to a man 
who already occupied the highest posi- 
tion in the bank, so they met last week 
and decided to create a new job for him. 
It was voted to make up an advisory 

» the first of its kind in Am-rican 


board 
banking, to consist of the senior officers 
of the kesh, with ioe, Seehenecaniane 


iH 
of the 


Great | 


in securing the services of one so emin- 


'VALUE OF BUSINESS NEWSPAPERS. 


| Edwin N. Hurley, the financier and 
| successful manufacturer, who retired 


| from.the chairmanship of the United 
| States Federal: Trade Commission to 


| give attention to his own big manu- 


| facturing interests in the U.S. and 
| Canada, but has just been persuaded 


‘to return to the public service, as 
| chairman of the Shipping Board, says 
| in his book, “The Awakening of Busi- 


| ness’”’:— 


“Business men do not realize the value 


which trade newspapers and technical 
magazines may be to them in increasing 
the efficiency of their factory and giv- 
ing them a broad comprehensive view 
| of their business. 

| “Our trade journals and technical 
| papers should be encouraged and sup- 


ported by our business men. 


“Copies should be. placed where em- 
ployes can. see them, and they should 
be urged to read and study them. 
| “These papers are preaching the gos- 
j el of sound business on practical lines, 
| and are helpful, not only to business, 
| but to the country as a whole.” 


1 


| IS ITA SAFE GUIDE. 

i Toronto News. 

| _The Toronto Star tells us that the manu- 

| facturing industries of Germany have 

| been destroyed by the war, and that 
therefore the Entente Allies need not 
protect themselves against Teuton com- 
etition after the war. Right up to 
uly 31st, 1914, the same paper insisted 
that Germany was not preparing for war, 
and that there was no reason to fear an 
imaginary menace. Is the Star 


t th Germany 
pot any greater au ey ee oe 
ars ago? The would like 
have ‘ it accepts 
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IN PURPOSE 


Consumer and Producer Both Looked for Direct Benefits 
and Both Are Now Disgruntled. 


Written for THE FINANCIAL-POST by Agnes C. Laut. e 


WASHINGTON.—Price fixing has, 
up to the present in this country, 
been a doleful joke.. The consumer 
expected to obtain cheaper coal, 
cheaper food, cheaper clothing, cheap- 
er housing. The producer expected to 
receive higher prices for coal, food, 
clothing, lumber. Both have been dis- 
appointed and are accordingly dis- 
gruntled. 

The price of wheat was fixed at 
$2.20, at which level, it was expected 
flour could be dropped to $13 a barrel 
and bread to 5 cents a loaf. Wheat 
was selling around $2 when the price 
was fixed; but the difference between 
$2 and $2.20 is not great enough to 
incite the farmer to a big gamble on 
huge production for 1918, when the 
price is fixed only to July 1918; and it 
is almost a moral certainty that the 
war will be over by that time. Un- 

der huge production, the cost of flour 
would have dropped to $4.50 and $6 
a barrel, which is the normal levei 
when we have crops of from 700,000,- 
000 bushels to a billion bushels; so 
what the price fixing of wheat has 
done is to rivet flour at $11 to $13 
for a year, when otherwise it might 


have dropped to old levels. 


Coal and Copper. 

Likewise of coal! When the prices 
at the mine mouth were fixed at 
around $3, city consumers thought to 
get their winter’s supply at $5 to $6. 
and delayed putting in their year’s or- 
ders, with such results as are seen in 
the stoppage of the New York Sub- 
way from a sudden shortage of fuel: 
for when you add to $3, freight $1, and 
profits 20%, and termifal handling. 
and wholesalers’ profits and retailers’ 
profits, you have coal for average con- 
sumers this winter—consumers who 
delayed ordering to benefit from the 
lower prices—at $8 to $8.50, when it 
was $7 to $7.50 in summer and last 
year. : 

Copper was to be fixed at 6 cents. 
At such price, copper was not forth- 
coming; 18 cents was then broached, 
then 22, and at present 25 cents is the 
fixed level in prospect. Now 25 cents 
is exactly what copper was command- 
ing in the open market, when price fix- 
ing interfered; so that all price fix- 
ing did here was to stall production 
for three months, when the-need was 
desperate; for the miners could not go 
ahead till it became certain what re- 
turns they weye to have. 


And Live Stock, Too. 

A similar muddle is now occurring 
in meats, though the Government 
seems adverse to going ahead here 
for fear of stalling the market as in 
the case of copper. The Big plan now. 


~ with a capital B for Big—which reads 


well in the headlines, but is a pathe- 
tic joke in reality—is for the Govern 
ment to increase meat producing 
animals by bringing stock from the 
West to the East. Now the West may 
well grin; for surplus stock does no’ 
exist in the West, nor for that matte? 
in any section of the whole wor d to- 
day; and it will thke ten years of high 
prices to stimulate such production of 
stock as to replenish the depleted 
supplies of the world. You can’t, un- 
fortunately, by the stroke of a doc- 
trinaire’s pen multiply beeves and 
sheep. It takes time and care and 
good feeding. As for the East taking 


i: as ait any 


; r and ; b idan ‘end: ite Fue Ss Wain Se Bee note ‘ fi 
IN i. and that is—high prices; and 
«\e {no human law has ever modified that 
see-saw of natural law since time be- 
gan; though it has been attempted 
century after century since the days 
of the Roman Emperors. They at one 
time executed bakers who charged 
high prices in Rome; but when the 
bakers had to pay high prices for 
grain and were allowed only low| Government for civil administration 
prices for bread, they stopped baking. | and not as a business organization, is 
You can fix prices by a pen point|the premises upon which an attack 
in the hands of a professorial presi-| upon the extension of governmental 
dent; but you can’t make two blades | activity into business fields was de- 
of grass grow where one grew before | livered by former United States Sena- 
without paying for it in labor and | tor Georze Sutherland of Utah, retir- 
coin. Good prices are the best fer- | ing president of the American Bar As- 
tilizer ever applied to any farm. sociation, in his annual address at the 
The pity of the situation is that | Saratoga Convention. The business 
price fixing is a marsh light leading | field, he declared, belonged to the in- 
Hoover off the true trail. What was | dividual citizen, and he attacked fur- 
needed was not price fixing of food. | ther, as leading to “petty autocracy,” 
It was distribution of food from pro; | the constant extension of the regula- 
ducer to consumer. :-} tion of business by commissioners of 


s 
S ; 


hundreds of thousands of cars short 
of their orders, and prices are beyond 
limit. Is the price of meat to be fix- 
ed, while the price of feeds is allow- 
ed to soar 300 and 4000, ? 

The price of corn has, indeed, 
slumped since the passage of the Food 
Bill; but the price of corn has not 
been fixed; and the price has slumped 
because there is an enormous crop of 
corn—which is the pith and crux and 
sum total of the whole matter. When 
the price of corn was so high that it 
went almost to wheat levels early 
this summer, the stimulus was so 
great that the farmer planted an en- 
ormous acreage of corn; and: now that 
im enormous corn crop comes on, that 
enormous crop knocks the bottom out 
of high wprices, which price fixing 
never does and never has done in the 
history of the world. 

Production the Cure. 
There is only one cure for high 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now necessary 
to enclose three cents in postage stamps to cover postage on answers direct. 


ALBERTA BONDS. ketwise: Westinghouse stock has been 
J. W. (Kitchener) :—“I would like your | unsatisfactory for many months due 
opinion op Province of Alberta, 5%, five- | probably to the lack of distribution of 
year, gold bonds at 94.70 to yield 64%.” | the 15 million dollars additional stock 
We have no hesitation in recom-jsold early this year. The current 70” 
mending these bonds as a safe and at-| dividend rate seems well assured. 
‘ractive short-term investment. 
While it is true that the western pro- 
vinces have been heavy borrowers 
and are carrying comparatively large; H.W.K., Fort Wayne, Ind. — “Kindly 


i : | advise me what has been the mortality : 
Agpsotlesgan oe pesgatn yg that | rate per thousand of enlistments in the and dangerous doctrine that whatever 
. ’ 


: ; . ? Canadian overseas forces.” can be done by the government, even 
the security behind the various issues} Tota] enlistments in the Canadian | though it be badly done, should: not 
is sound. The acquisition by the Do-| overseas forces up to June 30, 1917,| be permitted to be done by the in- 
pacetiee ee . the ao were 424,456. At the same date the dividual. And further: 

orthern Railway System will virtu-| number of men killed in action, died] « : 

ally relieve the province of Alberta! of wounds, died of sickness and pre- tor patting the Nations! a receebees ime 
of a considerable liability in the guar-| sumed dead was 27,549. The mortal-|to the business of manufacturing ar- 
anteed bonds of the railway company] ity rate per thousand at that date | ™or plate and nitrates for ane in mak- 
and improve the province’s financial }‘was, therefore, approximately 65. As bes a een dee a seus 
position to that extent. In the event/enlistments have been falling off | defense, but alternative provision is 
of your being unable to secure these| steadily, whereas the mortality con- | made for utilizing the nitrate plants to 
Albertas at ‘the price mentioned, the| tinues unabated, the rate is obviously | produce fertilizer for is saaeet, ee 
fasue having. been reported as com-|rising rapidly. There are so many | Si B°0000 ) n"time of war, will be 
pletely sold in two days, we would| factors entering into the discussion | almost ‘sll the time. The Government 
lirect your attention to the more re-| that it will be impossible to determine | is building a railroad in Alaska. Some 
sent offerings of Province of Saskat-| any definite mortality rate until the oe ee Je oe otaanaeian pa ne 
chewan fifteen-year fives to yield 6 | war is over. ship, but some exeuse may be found for 
or Province of Ontario 84-year 


the action in the theory that the terri- 
fours to yield 5.900%. Both of these tory is really Governmental property, 
make attractive investments. 


That was Hoov- 
er’s real job. If he were able to put overlapping authority, and too final 
it over, he would be the next president | power to “mix things up.” 

of the United States; but he has miss-| In emphatic language the former 
ed it following the delusions of price- | Senator declared that the business 
fixing, which at best can never be | activities of the country are being in- 
more than a compromise that satisfies | vestigated, supervised, directed and 
neither side and accomplishes less|controlled in such a multitude of 
than nothing — as to wit — wheat,| ways that the banker, the merchant 
bread, coal, copper to date. and the men of industry generally are 
afloat upon a sea of uncertainty, 
where, if they succeed in avoiding the 
minessof dubious statutes by which 
they are surrounded, they are in 
danger of being blown up by adminis- 
trative torpedoes, launched from one 
of the numerous submarine commis- 
sions by which the business waters 
are everywhere infested. Further, he 
called attention to the menace caysed 
by the government invading the mar- 
ket-place itself, not as a regulator, 
but as a participant and competitor, 
and expressed the opinion that the 
point was being more nearly ap- 
proached where the old philosophy 
that whatever can be done by the in- 
dividual should not be done by the 
government; even though it be well 
done, is to be abandoned for the new 


MORTALITY RATE. 


A WIDOW’S INVESTMENT. and that the same warrant exists for 


T. A. M., Philipsburg.—As my mother, | improving it as existed in the case of 
who has just lost her husband, has ajthe arid lands whose reclamation was 
few thousand dollars to invest, I am de-| provided for by an act of Congress. 


; i f investi in a stock that is as : : 
UNITED STATES TRADE. reamed: a semibia dnt at the same time The action of Congress on the Ship 
Purchase Bill was made the target for 


one panegers ee ar Pte which will pay the best possible divi- 
ay which th United States has been dend rate. Have been considering Lo-|an attack by Mr. Sutherland. The 
during which the United States has been | comotive preferred and common and/ proposal was for the purpose of put- 

ting the government into the ocean- 


a creditor nation, and to, what extent | Conners: preferred 

; i e ds of . : 
Figures of foreign commerce from | g or etme ghia — may cartying pose oe “ _ oe ee ae 
‘873 to 1916, supplied by the Bureau] not be very extensive, safety should for hire. hong a y, ae oe 
of Foreign and Domestic Commerce | pe the first consideration. Under the ee “i ae a Fea 0" fea 
‘t Washington, show that from 1894] circumstances we would certainly re- eee * 4 : a T oks tka tales 
o 1916, the United States has uni-|eo9mmend government or municipal 8 a ee be a itis. thane 
‘ormly enjoyed a favorable trade bal- |) bonds, or the best industrial bonds in eS ae a aa d for the govern- 
nce. Prior to 1894, there was an ad-| preference to preferred stocks, even = ie a aaa ae the 
rerse balance in five fiscal years, viz.: | though the return may be lower. Of ae a , m oe would be re- 
187371875, 1888, 1889 and 1893, rang-|the preferred stocks you mention, Lo-| "2" 4-4 ty Mr, Sutherland as nothing 
‘ng from $2,730,277 in 1889, to $119,-| comotive is the more attractive pro- eee of Ce 
356.288 in 1873. The excess of ex- position from the standpoint of se- / 
vorts over imports in the past ten | curity, as can be readily figured from 


rears was as follows: the difference in the prevailing prices. tune to the people than for the general 


Government to acquire and operate the 

Exports Excess 
$1,880,851,078 $446,429,653 | ous period ahead, but there have been | of-the country. 
1,860,773,346 666,431,554 ups and downs in the manufacture of | 0” that Government have already grown 


Imports 
1907. .$1,434,421,425 


94,341,79 
1908.. 1,194,341,792 To add the burden 


“I cannot imagine any greater misfor- 


Locomotive we believe has a prosper-| telegraph, telephone, and railroad lines 
The duties imposed up- 


KEPT OUT OF BUSINESS| 


Retiring President of the American Bar Association 
Decries Tendency to Individual 
Regulation. 


penitentiary along with the burglar and 
the highwayman is to sacrifice all the 
wholesome distinctions which for cen- 
turies have separated debatable habit 
} It does not 
require a prophet to foreseé that laws 
of this character, exacting penalties so 
utterly disproportionate to the offense, 
nerally enforced, and 


from indisputable crime. 


can never be 
to write them into the statutes to be 
cunningly evaded or contemptuously 
ignored will have a strong tendency to 


bring just and wholesome laws dealing 


with the liquor question into disrepute. 

“It is now as it always has been, that 
when the visionary or the demagogue 
advocates a new law or policy or scheme 
of government which tends to curtail 
the liberty of the individual, he loudly 
insists that he is acting for the general 
interest and thereby surrounds his pro- 
paganda with such a halo of sanctity 
that opposition or even candid criticism 
is looked upon as sacrilege. But the 
time has come when every true lover 
of his country must refuse to be misled 
or overawed by specious claims of this 
character. _Individual liberty and the 
common good are not incompatible, but 
entirely consistent with one another. 
Both are desirable and both may be had, 
but we must demand the substance of 
both and not accept the counterfeit of 
either.” 


CURRENT OPINION: 


DRYING UP CAPITAL. 
By Henry Clews, New York. 
Whenever capital is struck, it promptly 
seeks kindlier environments; enterprise 
vanishes and employment = slackens. 
When profits are attacked, savings de- 
cline, there is less money to spend, and 


the supply of capital is dried up at its| 


primary source. That ignorance of the 
simplest economic laws still rules where 
reason should prevail is obvious, and 


lawmakers-go blundering alone in their; 


confusing career, the public meanwhile 
suffering from the folly of such experi- 
ments. 


RESPONSIBILITY OF DIRECTORS. 
Wall Street Journal. 
It did not need the Controller of the 


Currency to tell us that the way of the 
transgressor is hard. In making public 


‘of banks for ornamen' 


‘AReal Analysis 
of Canadian Stocks 


@ Showing average work- 
ing capital and the other 
essential data indicating 
the true strength or weak- 
ness of the leading Cana- 
dian preferred and Com- 
mon stocks. . 


q All arranged in skeleton 
form for easy comparison. 
This compilation will be 


ee ee eee ee 


be guided by facts rather 
than by opinion. 

@ Mailed free on applica- 
tion. 
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ne 


a ee i 
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The lesson here is one which has been 
read to bank directors many times be- 
fore. No doubt there has been great 
improvement, especially in the past de- 
eade, and a scandal of this k 
means a wholesome tightening of screws 
which have worked loose. all Street 
has been singularly free from such in- 
cidents, but is bound to set the h 
standards of banking honor and ef- 
ficiency for the imitation ef the rest 
of the country. It is for this reagon 
that the painful duty of comment on an 
incident which many people would mis- 
takenly call closed, is so necessary. 


Directors are not put upen the boards 
for the adver- 
tising value of a well-known name, or 
even as dummies to represent specific 
financial interests. They have, 
vidually and collectively, moral and 
responsibilities, and Controller of 
the Currency does well to bring home 


the defaleation and forgery of the late! the fact. 


J. B. Martindale, the Controller is only 
doing his duty. There is a false hu- 
manity which would have assumed that 
because the offender was dead and the 
bank’s depositor had been reimbursed 
the amount in default the incident 
should have been allowed to pass into 
oblivion. This is neither good morals 
nor good business. 

What will strike those who knew the 
late President of the Chemical National 
Bank will be the relatively small amount 
involved, in view of the fact that his 
salary was a large one. He was an able 
banker, and regarded by all who knew 
him as the soul of honor. He was able 
to compete with other banks, and still 
to maintain the sound banking policy 
of paying no interest on current ac- 
counts. His high reputation, indeed, was 
ja protection to himself but a danger 
to his bank, and here the controlling 
| reason for making the matter public is 
to be found. 

Even at the risk of giving pain, it 
must be said that. defalcations over a 
period of years by a bank officer should 
be impossible, and would be impossible 
with directors who direct. owever 
high the reputation of a bank’s officers 
may be, the board of directors has no 
business to take anything for granted. 
In this case, the directors of the bank 


were responsible to the large depositor 


whose funds were misused; nor is it 
sufficient to plead the ingenuity with 
which the defalcations were -concealed. 
Ingenuity is assumed in such cases, and 
indeed, is indispensable. 


OPPENHEIM | 


1,663,011,104 351,090,880 
1,744,984,720 188,037,290 
2,049,320,199 
2,204,322,409 
2,465,884,149 652,875,915 
2,364,579,148 470,653,491 
2,768,589,340 1,094,419,600 


1909.. 1,811,920,224 
1910.. 1,556,947,430 
1911.. 1,527,226,105 
1912.. 1,653,264,934 
1918.. 1,813,008,234 
1914.. 1,893,925,657 
1915.. 1,674,169,740 
1916.. 2,197,883,510 


care of any more stock than it has, 
the East to-day cannot feed the 
amount of stock that it has. Feeds— 
brans, cotton seed meal, molasses 
feeds, brewers’ grains, distillers’ 
grains, Canada beet pulp—are brought 
into the East monthly by the millions 


of tons; and owing to the scarcity of 


522,094,094; and there is no assurance that they 
551,057,475 | will not recur in the future. 


“4,338,482,885 2,135,597,375 |ernment and municipal bonds, 


to vast proportions. 
of operating all the railroads and tele- 
graph and telephone lines would be to 
invite pea =ernee now = the mee 
vice of the Government already number 

There have been recently some <> saad a million. If to this wanker we 
ceptionally attractive offering of gov-j add all the employes in the service of 
at|the great private ‘corporations now 


prices never before equalled, which | operating these instrumentalities, the 


transportation equipment in the past, writer of romantic stories. 


erent countries. 


US. RAILWAY PROBLEMS. 
Financial World. 


If the sober mind cf the country is not 


in itself a bar against any such a 

istic program (government ree of 
ailways) there is another obstacle, 

like an unscalable mountain peak, 
interfere with its ca 

hat the people, civenily 

heavy cost of the war, are not apt 
sent to a step which would multip 
bansine as much again as the war has 
cos 


Confiscation of the rallronie would be . 


impossible; such an act wo 
mean not socialism, but a 
anarchy, considering the w 


th the 
American people have invested in the rail- — 


roads. Their purchase would call for bil- 
lions of dollars; pray whence that 
money to come? Already regulated in a 
manner to satisfy the public, why the ne- 
cessity of Government ownership? 

with the railroads owned by the - 
ment, operated by a few million of 
ernment employees, would that not form 
an ideal instrument for the upbuil of 
a dangerous power in the hands an 
American Napoleon once he had 

put his feet in the stirrups and his hands 
on the reins? 

These are the thoughts which should 
receive the calm consideration of the 
thinking American people, and which will 
resolve themselves into 


midable obstacles to ent owner- 


-[ship of the railroads. 


HE biggest single feature ever secured by MACLEAN’S MAGAZINE 
: _is a serial story by E. Phillips Oppenheim, British author and # great 


The serial beginning in MACLEAN’S for October is “The 
Pawns Count,” a story of the present war, dealing with 
the work of the secret service agents of the various bellig- 
You can depend on its being a strong, 
thrilling story, told by a master of his craft. 


Beland—Prisoner of War 


three millions or more, if organized—as 


ly their 


a few of the for-. 


gout has just been persuaded 


hrn to the public service, as might very well be considered. Pro- they undoubtedly would be organized— 


WESTINGHOUSE ELECTRIC. vince of Alberta five-year fives are | would practically dictate the policy of The Hon. Louis Beland, a prisoner in Belgium since the beginning of the 
T.C.M., Quebec. — Kindly let me have offered to yield 6%%; Province of | the Government. If to the annual rivers| war, gives the story of his captivity, chiefly in the form of letters to Sir 


raw material this year, dealers are 

y of the Shipping Board, says 
jo? > ° - a A . I 
and harbors ‘pork barrel’ and the bien-| Wilfrid Laurier, in whose last cabinet he held a portfolio. 


00k, “The Awakening of Busi- Le %, : ; 
4 your opinion regarding Westinghouse| Saskatchewan fifteen year fives to | ar , TK p 
es : : : : ‘pork b: 1 ar he ‘ gate 
ae Electric. , ‘ ia yield 60, and Province of Ontario sish yebile balidings, al railroad ‘pork | The story is intimate, vivid, gripping, wholly unusual, 
trade newspapers ry t chni a IN V ESTM EN As we: 40 not make a pra 4c, gold bonds, running 8% years, tO| barrel’ bill, the public expenditures | and appears in the October MACLEAN’S. 
Se maw be ta thaus to teeeniie . specializing in American stocks We) vield 5.90¢;.. Then there will shortly | would increase to such a sum that the hn B 
ciency of their oat rte submitted your inquiry to the Wall | be a new war loan, the yield on which’ three billion dollar Congress would be|_ Jo ayne Maclean ? 
m a broad comprehensive view BONDS Street Journal and have received the| will be at least 5440,. All these com- inaned beet 0 24 ee of political | Col. Maclean contributes‘another chapter on the war situation as he knows 
pee 3 following information from the In-/ bine security with high yield. . - ; » | it, in his forceful, smashing style. These articles by Colonel Maclean are 
ee Ce aed ae quiry Department of that publica- Business “Beset and Bedeviled.” | truly startling by reason of their revelations. 
7. _— be encouraged and sup- : : annaie - Taking up the subject of over-regu- > W in 
98 should be. placed where em- We issue periodically The current fiscal year of Westing- NAME WANTED. lation of business, Senator Sutherland ; Ge: many’s Secret Work in Canada 
booklet nd circulars ic which will end March | ae ’ said there never had been a time when | Germany is plotting in Canada and the United States now. If yen are 
a a Pg ag z fai er “m: the largest] A communication has been address- | +44 business of the country, was on a| curious to know just what she is doing, learn from } C. Laut’s 
descriptive of sound, — {31, next bids fair to ed to the editor of THE FINANCIAL higher plane nor when the business | article in the Oetober MACLEAN’S, “The Plot Behind the ” (a 
} 


an see them, and they should 
d to read and study them. 
: 2. j h: t 7 
one in point of gross business tha'| posT by a reader at Ottawa who) activities of the people were so beset 


e papers are preaching the gos- 
ound business on practical lines, 


helpful, not only to business, 
the country as a whole.” 


IS IT A SAFE GUIDE. 
- Toronto News. 


pronto Star tells us that the manu- 
bg industries of Germany have 
stroyed by the war, and that 
e the Entente Allies need not 
themselves against Teuton com- 
after the war. Right up to 
st, 1914, the same paper insisted 
many was not preparing for war, 
t there was no reason to fear an 
ry German menace. Is the Star 
hy greater authority on Germany 
many’s plans than it was three 
of The community would like 
some proofs before it accepts 
d of a guide which proved 80 
» former days. er 


high grade investment 


the company will have experienced. | <ions himself “A Faithful Customer.” and bedeviled with 


“vexatious sta 


Beating the Customs 


securities. We shall 
be pleased to mail these 
as issued to you, if you 
will send us your name 
and address. 


ROYAL SECURITIES 
CORPORATION, limites 
MONTREAL 


volume. 


spare. 


gram which 


Ww 


At the beginning of the current fiscal 
year unfilled orders were of record 
It is a far cry to March 31 
next, but from indications up to date 
it is likely that Westinghouse com- 
mon* will earn between 18 to 20 mil- 
lion dollars for the stockholders, 
which would cover current dividend 
requirements with a safe margin to 
The company is well managed 
and should participate to an extensive 
degree in the government ship pxo- 
will call for = _ 
tri 
ae tae en is in aM|tension of Wi'ton avenue at a cost 


hich W 
‘ladmirable position to provide. Mar-| of $622,000. 
ae aad eh Ae tis” bs : ‘ 


An article full of eceurrences 


Information is asked about a certain : soos - 
oil company whose stock is now being ee ee ee ire 
offered to Canadian investors. The Speaking of “a m ie” fot regu- 
writer’s name is — given and a lating the individual, he said: 
policy in dealing with inquiries is no a é 

. ss I do not, for example, question the 
fo encourage anonymous correspond | agnavght of ee malty fomid 

2 raflic 1} . 

cation will send us his name, we will | wisdom in doing so. to seakt the world| The work of these masters of the 
e trade were 


i iga- ld be better off 
be pleased to make some ene Seen Spolished, but some of the States| W. A. 


tion The name will not be published.] ee cently gone to lengths hitherto| humorous sketch; and 


The Works ——- of ao ¢ Hen of intextesting: Hever sat, 
ronto City Counce recomm since oF 
the repeal of the by-law for the ex- ing. is perso “ian, eater how 

moderate use may o pu 
mosumer of & glass of beer in the 


Hendryx 
1 th re ” 
sageonneee i — a. nf 1 e = Canadian Northwest, “The Gun Brand. 


oes 
pan mee 


‘MacLean 's Magazine for October 


At All News-dealers 15 cents — 


actual of how the - 
Sint aerate eo anor 
officer; came into close touch with offenders and offences. a F 
article, this true story makes great reading. 


Stringer, Fraser, Leacock and Hendryx 
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WE OFFER 


CANADIAN 


GOVERNMENT PROVINCIAL 
CITY — TOWN 
COUNTY TOWNSHIP 


BONDS 


TO YIELD FROM 5j% TO 67% 


Aemilius Jarvis & Co. 


(Members Toronto Stock Exchange) 
JARVIS BUILDING TORONTO, ONT. 


NEW YORK 
TORONTO 
LONDON 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 


offerings. 


Royal Bank Building, Toronto 


WE OWN AND OFFER 


$50,000 
CITY OF WINDSOR (Ontario) BONDS 


TO YIELD 6% 


Maturing in instalments from 1919 to 1926. 
Send for special circular. 


G. A. STIMSON & CO. 
Union Bank Bldg. Toronto, Canada 


IWRITE FOR BOOKLET ON PROFITS FROM SAVING” 


é=2, STANDARD R&LIARCE 


Se if 
3.’ MORTGAGE CORPORATION 
eae TESLA eg ae 


THORNTON DAVIDSON & CO. 


Members Mentreal Stock Exchange 


AND BOND BROKERS BONDS FOR INVESTMENT 
<acsee ” Orders Exeeuted On All Markets 


Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


A. H. MARTENS & COMPANY 


(Members Toronte Steck Exchange) 


Dealers in 


Government, Municipal and 
Corporation Bonds 


Write for list with fall particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


Dime Bank Bidg. Harris Trust Bldg 
Detroit, Mich. Chicago, Ill, 


5 


61 Breadway 
New Yerk, N.Y. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incerperated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


Canadian Northern Rockies 
en route to the PACIFIC COAST 


tomer by the Natural Wonders of Jasper Park 
‘cudtFace. 2 gnd Mount Robsos, Monarch of the e 


_— 


__ ‘THE FINANCIAL 


NEWS OF THE BO 


PUBLICITY 
PLANS BEING 
COMPLETED 


Canadian Press Association 
Undertakes Advertising of 
Fourth War Loan. 


WILL BE ON LARGE SCALE 


Country Will Be Organized. From 
Coast to Coast in Districts by 
Expert Bond Sales- 
men. 


Another quiet week in bond circles. 
Business continues in limited volume 
and is confined almost entirely to pri- 
vate investors, institutional buying be- 
ing of narrow dimensions. Recent of- 
ferings are moving off slowly in spite 
of the attractiveness of quotations and 
few bond houses would care to take on 
heavy commitments at the present 
time. New issues, if small, are being 
taken up, but larger issues, say of 
$100,000, are being passed by The 
United States market is almost abso- 
lutely sealed to Canadian offerings. 
War loan preparations are absorbing 
the attention of practically all bond 
houses. < 


Developments of an_ interesting 
character in connection with the next 
war loan are expected at the week- 
end, following the conference at Ot- 
tawa on Friday between the Finance 
Minister and the executive of the 
Bond Dealers’ Association. It is an- 
ticipated that the selling plan out- 
lined in these columns last week will 
receive the approval of Sir Thomas 
White, and that the work of organiz- 
ing the vast field will be commenced 
forthwith. 


In the meantime, publicity plans are 
being rapidly completed. The Fi- 
nance Minister has entrusted to the 
Canadian Press Association the task 


4 of informing the people of Canada re- 


garding the national needs and urg- 
ing them to do their part in furnishing 
the sinews of war. A sum of money, 
said to amount to $150,000, has been 
set aside for newspaper advertising, 
and in addition the Press Association 
has established a publicity bureau 


which will supply the press of the |» 


country with supplementary reading 
matter, including editorials, selling 
plans, ete., for the further advertising 
of the bonds. Every newspaper in 
Canada will participate in this cam- 
paign, and the adyertisements will 
take large space. Educational adver- 
tising will commence within a few 
weeks. 


The Bond Dealers’ Association are 
collabofating with the Press Associa- 
tion in this matter. The Publicity 
Committee of the former organiza- 
tion has already been’in conference 
with the special war loan publicity 
committee of the latter, and ideas of 
mutual value have been interchanged. 
Through their committee the bond 
dealers will have the supervision of 
a)l advertising matter that is sent out 
by the Press Association. 


If Sir Thomas White sanctions the 
selling plan proposed by the Bond 
Dealers’ Association, the government 
will virtually take over and employ 
the selling organizations of the bond 
houses. It will probably be arranged 
that the territory to be covered will 
be divided up and-each bend house al- 
lotted a section. An expert bond 
salesman with one or more assistants 
will then go into this field, and, with 
the assistance of the local bankers, 
organize it for a campaign which will 
ensure an appeal being made to every- 
one in the district. 

“If the plan is adopted and the or- 
ganization work thoroughly accom- 
plished, the loan will be a splendid 
success,” declared one bond man, and 
others reiterated this belief. Not 
only would the lamentable duplication 
f effort, so noticeable in previous 
oans, be avoided, but the canvass 
would be much more widely extended. 
There would not be a house, which 
would not receive a copy of the pros- 
pectus, and very few houses that 
would not be personally visited. 


It is pretty well settled that the 
amount ef the loan will be $150,000,- 
000 and that the selling campaign, 
following a three week’s educational! 
campaign, will commence in Novem- 
ber. Befondthis nothing definite has 
been settled about the terms, nor is it 
likely that anything definite can be 
settled until nearer the date of flota- 
tion. Toronto bond dealers are under- 
stood to be urging a 54%% bond at 
par,. with instalment privileges to 
make. the yield slightly better than a 
5%, rate. In Montreal a 6c, rate is 
advocated. It may be hoped that Sir 
Thomas White will hold down the in- 
terest rate to as low a level as pos- 
sible. . 

Ne definite statement “-< been 
made on the subject ef deno-uination. 


It is anticipated that @ $50 bond will 


- 


POST OF CANA 


DA 


be available and this will be neces- 
sary if the appeal is to be made wide- 
spread. Whether there will also be 
participating certificates in $10 de- 
nominations remains to be seen, 


NEW TORONTO BONDS. 


Mistake Made in Yield Rate in Last 
Week’s Issue of The POST. 

A compositor’s error in setting up 
C. H. Burgess & Co.’s advertisement 
in last week’s issue of THE FINAN- 
CIAL POST, was_ responsible for 
crediting New Toronto bonds with a 
higher yield than they are actually 
carrying. .The correct yield rate is 
6% %, not 64%, and those investors 
interested in New Toronto securities 
willkindly note this corréction. 


RECENT ISSUES. 


Fate of Offerings Made by Municipal- 
ities This Week. 

No award was made in the case of 
the Smith’s Falls issue of $135,000, 
60,, 20-instalment hydro-electric de- 
bentures, all offers being below the 
level at which the town was willing to 
sell. 

The Town of Aurora’s issue of $8,- 
000, 6%, 20-year waterworks exten- 
sion debentures, up on Monday, went 
to J. M. Walton, a local banker, the 
selling price being $7,940. 

W. F. Morgan Dean & Co., Hamil- 
ton, announce the purchase of two 
blocks of town of Sudbury 50%, 20- 
year bonds, amounting to $21,000 and 
$17,226 respectively. 


NEW BOND HOUSE. 


Harry B. Housser Leaves Jarvis & 
Co., to Establish New Firm. 


Harry B. Housser, for the past two 
years connected with Aemilius Jarvis 
& Co., as manager of the bond de- 
partment, has severed his connection 
with that financial house, and gone in- 
to business for himself under the firm 
name of H. B. Housser & Co. Offices 
have been secured in the Dinnick 
Building, 10-12 King St. East, To- 
ronto, where the new firm will deal in 
government and municipal bonds. 

Aemilius Jarvis & Co. announce the 
appointment of H. L. Somers as many 
ager of their bond department to suc- 
ceed Mr. Housser: Mr. Somers was 
previously assistant manager. 


SHIPBUILDING BONDS. 


Montreal Bond House is Floating a 
$100,000 Guaranteed Issue. 


The Credit Canadien Incorpore have 
secured $100,000, 6c;, bonds of the 
Three Rivers Shipbuilding . Yards, 
Limited, of Three Rivers. The sale 
went through at 95. 
will take place as follows: $12,000 in 
1919, and $11,000 each year for the 
next 8 years. The bonds are guaran- 
teed by the municipality, both as to 
principal and interest, and are in the 
form of assistance to a new ship- 
building firm that has been formed. 
The principals are T. M. Kirkwood of 
Toronto, and Mr. Kennedy, navai 
architect, of New York. Contracts 
have been signed with the Imperial 
Munitions Board for the building of 
several wooden hulls, 


ND MARKETS 


The redemption | 


oe 


WAR SAVINGS 
GROUPS FORMED 
IN AUSTRALIA 


Interesting Scheme Sug- 
gested For Disposing of 
War Savings Certificates. 


Government 
and 
Manicipal 
Bonds 


. ~ 
CONTRIBUTE BY THE’ WEEK | 


Are Able in This Way to Secure Cer- 
tificates Much More Quickly 
Than by Individual 
Saving. 


The Australian plan of forming war 


C,P.R. BUILDING 
TORONTO 


savings groups for the wider sale of { 


war savings certificates might with 
advantage be copied in Canada. The 
idea is to encourage systematic saving 
by grouping a number of people to- | 
gether and getting them to agree to/| 
contribute a certain sum per week or | 
month to a common fund. As this 
fund accumulates, certificates are 
purchased and these are awarded to 
the members of the group according 
to some preconceived plan. 

The advantage, apart from the en- | 
couragement of thrift, lies in the fact | 
that by this means certificates can be 
bought at an earlier date than would 
otherwise be the case. For example, 
if 35 people agreed to contribute to a 

;common fund, 25 cents a week, it 
would be possible to purchase a $10 
certificate each week. The first cer- 
|tificate thus acquired would be dat- 


ed 35 weeks or eight months earlier |} 


than the last certificate, and the per- 
son to whom it would be awarded 
would get an appreciably higher rate 
of interest on his money than would 
be received by the holder of the last 
certificate. The/average would be 17 
weeks earlier than if the certificates 
had been bought separately by 35 in- 
dividuals. 

In Australia a special circular has 
been issued giving directions as to 
how thése war savings groups can be 
formed. The minimum payment per 
member.is usually fixed at 6d., but 
if some members, owing to better fi- 
nancial circumstances, are able to pay 
larger amounts, they can do so, as the 


to encourage thrift or savings to the 


fullest possible extent. The idea of 


| forming the groups is that, if 35 


people separately save 6d. per week, 
they will be able to buy 35 certificates 
at the end of 35 weeks, but not before; 
but if they combined, they could, with 
the joint funds of the group, buy one 
certificate each week. At the end of 
35 weeks, the first certificate has been 
current for 34 weeks, and therefore is 
of more value than if it had the full 
period to run. The 35 certificates are, 
‘on the average, dated 17 weeks earl- 
ier than if they had been bought sep- 
| arately by 35 individuals. 

A secretary for the group is ap- 
pointed, who keeps a record of the 
members’ subscriptions and each mem- 
ber has a card on which subscriptions 
as paid are recorded. When the sec- 








iH 
it 


primary object of the group system is 


| 


i and 


We recommend the 

purchase of Canadian 

Government and Muni- 

cipal Bonds at present 
prices. 


Send for list of Bonds yielding 


54% to 645% 
R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO 


HARVEY, RICHARDSON, 
COLE & ROBERTSON 


Chartered Accountants 
CALGARY - EDMONTON - WINNIPEG 
Western Representatives of 
MACINTOSH, COLE & ROBERTSON, C.a. 
Montreal and Toronto 


Consultants on Municipal Finance, 


aS 


EALED TENDERS, addressed to the under- 

~ signed, and endorsed “Tender for Metallic 
Fittings, No. S-1811,” will be received until 
4.00 P.M., on Wednesday, September 26, 1917, 
for the supply of Filing Sections for Dominion 
Public Buildings, Ottawa. 

Plans, specification and forms of contract 
can be seen and forms of tender obtained 
on application to the.office of the Caretaker, 
Post Office, London, Ont., the Overseer of 
Dominion Buildings, Post. Office, Montreal, the 
Clerk of Works, Postal Station “F,” Toronto, 
and at this Department. 

Persons tendering are notified that tenders 
will not be considered unless made on the 
forms supplied, and signed with their actual 
signatures, stating their occupations and places 
of residence. In the case of firms, the actual 
signature, the nature of the occupation, and 
place of residence of each member of the firm 


: } must be given. 
retary has in hand enough money to} 


250 feet in| buy a certificate, he should do so and, | seeepted cheque on a chartered bank, payable 


Each tender must be accompanied by an 
to the order of the Honourable, the Minister 


length. Land has been secured and | When any member has paid in suffi-|of Public Works, equal to ten per cent. 


the construction of the plant has be- 
gun. 


WAR SAVINGS STAMPS. 


An Issue of 25-Cent Stamps is to Be 
Made in Canada. 

_An interesting announcement in 

connection with the sale of war save 


ings certificates in Canada has been | 


made by the Finance Minister. War 


savings stamps are in course of pre- | 


paration. These will be issued in con- 
nection with war savings cards, on 
which the stamps will be placed. 
When all the squares are filled, cards 


may be taken to the post office and ex- | 


changed for one of the regular cer- 
tificates. The stamps will be in ‘the 


denominations 6f 25 cents, and the| 


cards will contain spaces for 34 of 
these and one 10-cent stamp, making 
$8.60 in all. For these, ten dollar 
certificates will be given. ; 

The stamp, which will be sold at 
post offices, will be of special design, 
and will contain a reproduction of 
Partridge’s famous drawing, “Can- 
ada,” commemorating the achieve- 
ments of the First Canadian Contin- 
gent-at Ypres, April, 1915. The pro- 
prietors of Punch have generously 
given permission to the Minister of 
Finance for the reproduction of the 
sketch. 

According to this plan, the mini- 
mum investment is reduced to 25 
cents, which should place this means 
of saving within the reach of people 
of very limited means. At the ‘same 
time, it might be worth the Finance 
Minister’s consideration, tu extend the 
plan even furthér and allow the use 


| cient to buy a certificate, one should | 

be allotted to him. The certificates 
| held by the group are of course of dif- | 
\ferent dates, and therefore of ‘differ- | 
lent values, so it will be necessary for | 
|each group to decided on a method of 
| distribution. The 
{ment is to ballot for them. If 
any member is unable to continue his 
subscription, he should be repaid by 
the secretary the full amount con- 
tributed but without interest. 


VILLE ST. PIERRE. 


Bond fssue of Quebec Municipality 
Secured by.Credit Canadien. 

An issue of $110,000 6 serial 

bends has been purchased from Ville 





St. Pierre, P.Q., by Credit Canadien 
Incorpore, Montreal, for 95. These 
bear date of Sept. 1, and extend from 
1918 to 1951, in’ denominations of $100 
and $500. The issue is to provide for 
the completion of certain roadways, 
sidewalks and sewers, as well as a 
public bath. ; Ville St. Pierre is a town 
of 4,000 inhabitants situated imme- 
diately to the West of Montreal West, 
and adjoins Lachine. It contains one 
of the plants of the Canadian Car and | 
Foundry Co., which has been engaged 
on munitions. Taxable property 
amounts to $2,867,255, with $299,425 
exempt. The debt, including the pre- 
sent issue amounts to $574,585. Like 
a number of other small ‘municipali- 
ties on the Island of Montreal, Ville 
St. Pierre is anxious to be linked up 
to the metropolis, but like. others is 
taking the precaution of seeing that 
certain improvements, including the 


of stamps of smaller denominations. |dbath, are carried through before these 


A man or woman might be willing to 
put aside a five or a ten-eent stamp, 
when they would hesitate to go to the 
post-office and buy a special 25-cent 


bécome subject to the consent of the 
city council, or a eommission, if one is 
appointed. To earry out the annex- 
ation, the eity authorities would have 


to jump over the municipalities of 


vs 


simplest arrange- | 


(10%) of the amoun® of the tender, which 
will be forfeited if the person tendering de- 
cline to enter into a contract when called 
apon to do so, or fail to complete the con- 
tract. If the tender be not accepted the 
cheque will be returned. 

The Department does not bind itself to ac- 
cept the lowest or any tender. 


By order, 
R. C. DESROCHERS, 
Secreta 


Department of Public Works, 
Ottawa, September 12, 1917. 
Newspapers will not be paid for this adver- 
tisement if they insert it without authority 
from the Department. 


ry. 


DEBENTURES FOR SALE. 
County of Carleton 


TENDERS FOR DEBENTURES 
EALED tenders, addressed to the under- 


pe 
annum, or for less amount than $3,739.22, at 
the optidm of the purchaser, but not to ex- 
ceed $3,739.22 for principal and interest each 
year, and shall ha: 


CHAS. MACNAB. 
Ottawa, Sept. 18th, 1917. : 
iaiadtinaitencensintatiinieeeninentannier neat gn ete eee 


The municipality of St. Francois 
Xavier, Manitoba, has applied to the 
provincial government for a guaran- 
tee of its bonds to the extent of $55,- 
000. The sum is to be used in improv- 
ing the main highway between Win- 
nipeg and Portage la Prairie. 
salicaria ie eN aaia © 


Westmount and Montreal West, which 
are separate, but this js not uncom- 
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and endorsed “Tender for Metallic 
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R. C., DESROCHERS, 
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of Public Works, 
ya, September 12, 1917. 
rs will not be paid for this adver- 
they insert it without authority 
Pepartment, : 


NTURES FOR SALE. 
Aty of Carleton 


ERS FOR DEBENTURES 


enders, addressed to the under- 
will be received up to Wednesday, 
. 1917, at noon, for the purchase 
0 to be issued, dated the 20th day 
, A.D. 1917, Each Debenture wilk 
33.22, which includes interest at 
five and one-half per cent. per 
or less amount than $3,739.22, at 
of the purchaser, but not to ex- 
22 for principal and interest each 
hall have attached to them cous 
ie payment of the said interest. 
rest, if any, to be returned. The 
ures are for forty years. 
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FIELD OF MUNICIPAL 


MONTREAL NEEDS 


where the banks refuse to loan us a| Production Loan. The object is to 


further cent, and some drastic step raise money within the Province for 


must be taken to savé us. A com-|the carrying out of the scheme of 


mission of the best men the city could| ‘Ural credits under the farm loans act. 
provide, appointed by the Legisla-| Ten-year bonds in denominations of 


913,000,000 LOAN: 
FIRST OF MA ture, would work out reforms with-| $20, $100, $500 and $1,000, bearing in- 
out. fear of local influences, and terest at 5c, per annum, will be of- 


There is $6,900,000 Due on| would be able to work wonders to our|fered- The unique feature is evident- 


" finances. ly the provision that a holder may 

Dec. 1, and Balance - There are two main reasons, apart| ®#8h in on his bond at any time after 

Next Year. from. waste and dmproper public| S'ving three months’ notice to the 
works, such as the widening of Provincial Treasurer. 


streets, etc., for our big debt and our . 
heavy deficits: our low tax rate on SALES TOS UL UTION, 


th hand, -| Gi : Block 
Higher Tax Rate With Retroactive e one hand, and the system where-| City Will Sell Block of Bonds to Its 


by the city bears the cost of “local Si 
inking Fund. 
Montreal! Charge for Local Improvements— Improvements,” including pavements,| ‘The Saskatoon City Council has de- 
Commission Form ef Government | Ut not sewers or sidewalks. cided to ask the Local Government 
the Remedy. 


Too Low Tax Rate. Board for authority to invest sinking 
Compare the tax rate of the city|fund “moneys in city debentures. The 


By Controller E. W. VILLENEUVE, of Montreal with that of Toronto. In| corporation requires $69,181 to meet 
In charge of Finance Departments, City Hall, Montreal the rate is 15 mills; in Tor-| capital expenditures in excess of funds 


Montreal, onto 25 mills, a difference of one per| already on hand. To raise this sum, 


: cent. If the tax rate of the city of| two suggestions were offered by Com- 
The City of Montreal is not bank-| wontreal were brought up to that of| missioner Yorath. One was to invite 
rupt. Far from it. On the contrary,/Toronto we would raise $3,500,000 a|tenders from bond dealers upon a 
with a few changes in the financial|year more, or double that required| block of debentures; the other to sell 


administration, Montreal would in a|tO Wipe out the average deficit of the| bonds to the sinking fund, The lat- 
short time not only wipe out its an- last three years. : ter plan was decided upon. 
nual deficits, but would gradually Local Improvements 


clear off its heavy debt, and place it- aoe second exons ene a at A SMALL SURPLUS. 
. Se p civic financing is the system of load- 
self in the position that it should & y Toronto Hydro System Reports Small 


ing the city with Sn : 
occupy, the strongest of any city in g the city with costs of local im Balance for Six Months, 


rovements; in Toronto -all, I under- 
Canada. To th ; P ’ . :* A report of the Toronto hydro-elec- 
BLAKE, LASH, ANGLIN & CASSEL the cicidlacts ane ae wenereet stand, except the intersections of | tric system for the first six months 
Barristers, Solicitors, Etc. is gloomy in the aie © city|streets are borne by the property| of 1917 has been issued. There was 
Canadian Bank of Commerce Building, Tice inde dathelt ob '$500 0-4 owners whose premises are benefited | an increase of 15,000,000 k.w. hours or 
Toronto 1915; another of $1,500,000 se in|by the improvement. In Montreal 23 per cent. in new business, and an 

Cable Address: Blakes, Toronto, en ; 00 in 1916, | the whole cost of pavements is paid| increase in revenue of 16%. Costs 
General Solicitors for the. Canadian Bank and a third of $1,400,000 in 1917. by the city. What is the result? were up 28% 07, due to the local com- 
tan National Trust Compang,/ This year we tried to float a loan|Simply that in the perfod since this| mission’s contract with the Ontario 
-——~ eee ae care: - the ~ system was in effect the city debt | Commission, which ‘penalizes the city 
ANTS | -; eee ere was not a single|has been niled up to the extent of|for power bought on the peak load. 

CHARTERED ACCOUNT ad received, and the bank has been | $25,000,000 by this means alone. It| After providing for all reserves, de- 
advancing us small Sums on the se-|is not necessary to add that a great|preciation and other contingencies, 
curity of the incoming revenue. portion of these so-called “improve-|there was a surplus at the end of 
Three years ago there was author-| ments” would not be carried out at|June of $198,485, including a surplus 


ized a loan of $13,000,000 in New| all if the individual property owners|of $63,390 brought forward from 
York, mainly to cover public works. | had to pay. 1916. 


CONSULTING ENGINEERS | of this $6,900,000 was placed on Dec. Retroactive Legislation. Rasengan 
Money By-laws 


1, 1914, and the balance of $6,100,- 
cent., and the first lot sold at 98.671,| properties pay the cost, but objec-| Those investors who wish to keep in 
to be accurate and convenient. THE 


PROVINCE OF QUEBEC 
MUNICIPAL | 


Yielding 514% to 6% 


Correspondence Solicited 


INVESTMENT BANKER 


160 St. James Street 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 856. Cables-—‘Nahac, Montreal.” 
Tel. M. 1250, sass ee ee 
nion, 


C. H. CAHAN, K. C. 


BARRISTER ANE SOLICITOR. 
Transportation Bulldiag, St. James 8t., 
MONTREAL. 


TORONTO 


EDMONTON, ALTA, 


Baldwin, Dow & Bowman, 
Jackson Block 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


000 on the first of May following.| There was a proposal to change 
The bonds bore interest of five per|this system in future and make all 
and the latter at 98.83. The first|tion was made that this would be un-|touch with the municipal bond market 
amount, close to $7,000,000 is due on| fair to those that would be charged| will find this department useful. It aims 
WE OFFER 
$30,000.00 


Maritime Coal, Rail- 
way & Power Co.,Ltd. 


First Mortgage 6% Gold Bonds 
Due Ist April, 1934 : 
Denomination $500.00 
PRICE ON REQUEST 


Beausoleil, Limited 


263 St. James Street 
Montreal 


the first of December of this year and|thus in the future: for in the past) piyaNcIAL POST makes a specialty of 
must be met, and the second lot of|their neighbors had received the} municipal bond news. Municipalities 
$6,100,000 must be paid at the time|benefit at the general expense. Now/|will find it to their advantage to send 
of maturity, May 1, 1918. it is proposed to make the cost of nae news of contemplate 
How Debt Has Grown. a syed pe od bee $25,000,- iecianin weautiele 
: : ive, an u ,000,- N : ; 
an er a ers cho waar 000 of debt under this head, by the] gept. 22, Lanark County—$50,000, 6%, 
: 3 Ce mn She past! property owners, in a series of pay-| 20-instalment debentures of the County 
ten years. The official figures are: : : .|of Lanark. 
ments like they would have done un 
Year. Amount of Debt. : * vs Sept. 24, Petrolia—$27,500 debentures 
der a more equitable local improve P 7 ‘ on deh 
33,366,825 thi repayable in 20 instalments, at 6%. John 
$33,366, ment system. Before this was done, McHattie, Town Clerk. 
48,568,079 of course, the streets would have to Sept. 27, Acton, Ont.—$25,000, 6% de- 
100,437,699 Ibe put in good repair, and then a| bentures of the Village of Acton. 
From the last sum must be deduct-}cost price worked out that would be} Sept. 27, Redford Rural Telephone Co. 
ed $2,109,203, the amount of the sink-| uniform ‘Yor all. This retroactive = Sis eee debesitures, in 1¢ annual instal: 
ing fund at Dec. 31, 1916, leaving the|legislation, with all new improve-| Minty oor eevee n'y. Rivett, See,-Treas., 
net debt of the city at $98,328,495.|ments carried out at the cost of the 
The net increase in the ten years is| owner would wipe out the debt of the 
therefore over $67,000,000. The sink-| past and provide a sinking fund for 
ing fund was not started, by the way,|the meeting of the debentures when 
until 1908-9. they became due. ~ 
In the past seven years we have] The commission would look at 
spent $143,000,000, of which a very joints like these and others not from 
large proportion represents the re- the “popular” side but from that of 
sults of loans. © the general interests of the city. The| bentures for completion and equipment 
Aqueduct a Huge Loss control by the Commission I would| of school. ‘ 
On the aqueduct the sum of $5,-/ continue until the equilibrium of the at * Som Sound.—$75,000 loan to 
857,000 has been spent by the city,|city’s firatices had been re-establish-| “Oo Mo's: 


it 3 $ Sept. 17, Stratford. — $50,000, 
and it is estimated that before the ed. debentures for Patriotic Fund. 


supephetinn af She Srenk, the See Oe ission f f -| Sept. 17, Stratford.—$30,000 for ex- 
penditure of $12,000,000 to $13,000,- sta cata te tho xan ease tension and improvements to local elec- 
000 will be required. At the start it} in. city see to it that real estate| ‘Ti® distribution station. 

was estimated that we would secure} proprietors were not unfairly bur- BY-LAWS TO BE VOTED ON. 


, * it j i Sept. 21, West Lorne.—$5,000 bonus to 
power at $13; it is likely to cost) qened, and besides a larger tax|Bernard C. Weisbrood for establish- 
nearer $100, which would destroy all 


: rate each year, there are new sources} ment of factory. 
chance of making the power bear a 


telephone line. 
Wilkie, Sask. 

Oct. 3, Carleton County.—$60,000 de- 
bentures, at 54% for 40 years. Chas. 
MacNab, County Clerk. 


BY-LAWS PASSED. 

Sept. 5, Esterhazy, Sask.—$1,500 deben- 
tures at 8%, 15-instalments,-for various 
purposes. 

Sept. 17, Smith’s Falls.—$12,000 de- 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our 


5% DEBENTURE 


Ask fér Booklet ‘‘About Debentures’’ 
Paid-Up Capital $2,410,925.31 
685,902.02 


Reserve - - 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
WIN COMPANY 


INN \ 
REGINA CALGARY 

VOR OUVER EDMONTON 

LONDON, ENG. EDINBURGH, SCOT. 


5-year 


Canada Permanent 
Mortgage Corporation 
Quarterly Dividend 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of 
the Corperation, has been de- 
clared, aud that the same will be 
Payable 


MONDAY, THE FIRST DAY 
OF OCTOBER 


Municipal Research. This was pass- 


BOND SALES. 

$300 Canada Bread at 91%; $1,000 
Canada Cement at 98; $500 Canadian 
| Cottons at 80; $5,000 Dom. Iron at 87; 
$9,000 Dom. Textile, Ser. C, at 99; $1,000 
Ogilvie Flour, Series A, at 103; $1,000 
Nationa] Breweries at 81; $100 Price 
Bros. at 83; $1,500 N. S. Steel at 82; 
$2,000 Que’ Ry. at 61 to 60; $2,100 Rio 


A POPULAR LOAN. 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of September. 


By order of the Board, 


F Sept. 24, Perth.—$120,000 to buy out 
share of the cost of construction. of revenue that could be tapped. I 
city are willing to pay sufficient to} jing debt. 
reports made by the ratepaying engi- 
feel that they were getting value in| PWT: DEBENTURE NOTES. 
risen from $2,600,000 in 1912 to $4,- 
of the Dominion of Canada. is to be invested in local improvement 
se Desens, Wennan TO <ity as meet the $6,960,000 that falls due on changed from fives to five and a halfs 
dun, and a revenue of $12,564,786 in “Survey” is Encouraging. funds in these bonds. It was thought 
with a few changes, be brought into adoption of the proposal made by me BRITISH COLUMBIA. 
Province of British Columbia:— 
A Commission Needed. 
about five months. After half-yearly, issued under By-law No. 181, 
municipal politics I would have it) ont branch of the bureau be estab- oy col 
me at the beginning of last year, 
en at the coming specie] session of . 
city out of the hands of the peoples} A loan described to be the first of 
Janeiro at 81 to 80; $8,500 Wayagamack 
Control and the Aldermen has/ Province of Saskatchewan under the | to 95% $152,900 War Loan 
GEO. H. SMITH, 
Seeretary, Amount Prise. Basis 


: Canadian Electric and Water Power Co., 
There is a movement now to discon- am convinced that the people of the 
lift the administration of civic af-| Oct. 6 ,Bradford.—$15,600 debentures 
neers of Montreal. 
havelreturn. The financial standing of the Ottawa.—The $300,000 ‘lying in the 
500,000 during the past year. 

Immediate action must be taken to| debentures. The board of control. re- 
and 760,000 if we take in Westmount,) the first of December. and the council approved. Now council 
1916. compared with $6,615,701 in One of the most encouraging steps | better to do this than to sell the deben- 
a fmancial position that would be ab-;that there should be a “survey” of; The following certificate has been is- 

land.—Debentures Nos. 1 to 60, 
First of all, in order to free the occupy 
school purposes (By-law certified May 
placed under the control of @ Com-|)ished here at the expense of the 
shortly after my election, and I am 
the Quebec Legislature. This would/ Saskatchewan Offers Bonds to Its 
t} its ki i da, is be- 
but the system of Government that/ its kind to be floated in Cana sennlte, O50 i Oe an 
sg at 96% 
brought the city into a position’ name of the Saskatchewan Greater | (1937), at 95% to 94%. 


and $30,000 to consolidate town’s float- 
tinue the work, owing to the adverse 
fairs out of debt, provided they could | for installing and distributing electric 
Salaries of civic employes 
city of Montreal is as high as that city’s interest and sinking fund accounts 
And yet, Montreal with a popula- 
cently decided to have the debentures 
Outremont, Maissoneuve, and Ver- has sanctioned the investing of sinking 
1910, I am firmly convinced, could that has been taken by the city is the tures at the present market. 
solutely unassailable. ‘'eivic departments by the Bureau of sued by the Municipal Department of the 
ed at an expense of $18,000, and will’ g39.000, 20 years, interest 6%, payable 
city from the corrupting influence of : = 
that we will propose that a perman: Tersisede tedaed Reotembes 
mission. This plan was advocated by! it: tens. 
hopeful that this action will be tak- 
seem like taking the control of the Citizens Direct. 
has been in force under the Board ef| ing made by the government of the oat ue 0%. $85,100 War Loan (1981) 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
! it 95. 
es i Seti ca 
me 


Credit-Ganada, Limitee 


~*~ 


Government, Municipal 


and School Bonds — 


President. Hon. H. B. Rainville 


Managers| 


E. A, Quimet 
F. Saint-Pierre 


179 St. James Street, Montreal, Ganada 


THE FINEST HUNTING 
GROUNDS IN AMERICA 


ARE CONVENIENTLY REACHED 
via 


CANADIAN PACIFIC RAILWAY 


Moose Bear’ Caribou 
Red Deer =, Small Game 


ARE QUITE PLENTIFUL 


Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 
District Passenger Agent, Toronto 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for special information on any Canadian security, or other financial matter in 
which he may be interested. Inquiries are treated confidentially, and answered 
by mail. 

This service is free to subscribers, but inquirers should enclose stamp for 


reply. ° at ee 


Will be President 
Some Day. 


HE future General Managers and Presidents of our Canadian 

I Banks are in many instances, branch managers right now. 

These men are purposefully preparing themselves for bigger 
positions. 


They are growing by learning, and advancing by 
study. Also, they are making themselves great 

* successes where they are now—this by aggressive- 
ness and efficiency in the direction and conduct of . 
their branch. 


ERE is one aid to growth and success: Read the business 
HH papers which your retail customers read. Read them from a 
Banker’s point of view. Learn about market tendencies, the 
factors that enter into current prices, ways of doing business; and so 
on. Show vour customers that you are familiar with their line of 
business. Make yourself well informed about their businesses, so that 
you can advis@ them intelligently and can deal with them helpfully 
when they apply to you for credit, in its several forms: Definitely, 
and practically subscribe to . : 


Canadian Grocer (Weekly) - 
Hardware and Metal (Weekly) - 
Dry Goods Review (Monthly) - : 
Men’s Wear Review (Monthly) - $1.00 
Canadian Machinery (Weekly), - - - $3.00 


O through these papers each week, and read the articles that 

G have value to you. Get your staff todo the same thing. The 

habit will become agreeable and profitable to them and yeu. 

Keep these papers on file. They constitute a Reference Library of 
extreme value. 


$12 is what they cost, in the aggregate--$1 s month. 

This is a small sum to pay for information werth / 

Branch ‘Maunwer’ whe ie deltierhely qeemekar tee: 7h 
ranc anager who is de y prepa: P 

self for larger things. 


Authorize us to send you these first-class 
business papers. Send for sample copies 
that you may see wherein they can be 
valuable to you as a Banker. 


The MACLEAN PUBLISHING CO., Limited 


$3.00 
$3.00 
$2.00 


143-153 Upiversity Ave., Poronto 





IDEAL WAR-TIME POLICIES | 
COMBINING SAVINGS, INVESTMENT AND PROTECTION FEATURES. 


It’s a question whether there is a more completely satis- 
fied class of men anywhere than those Mutual Life policy- 
holders, who are to-day receiving settlements under maturing 
endowment policies. Year by year they have laid by in 
premiums sums that would otherwise probably have been 
dissipated, and now they find that for every $100.00 so in- 
vested, from $125.00 to $210.00 have beerr received, depending 
on the length of the endowment term. Meanwhile, their 
homes have been protected for the face value of the policies. 
Thus endowments in the Mutual of Canada combine an easy 
savings system with a gilt-edged investment and perfect 
home protection. 


SECURE AN ENDOWMENT WITH 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANAD 


A 
WATERLOO ONTARIO 


British Colonial Fire Insurance Co. 
9 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED, 


NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as- the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Polisies are safe and 
; = Compaint OF CANADA 
— le Policies to mle PN abe 9 fy 


THE 


Independent Order of Foresters 
Total 
Benefits 


Paid 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 
sold er pledged. 

Benefits are payable to the 
Beneficiary in case of death; or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


Furnishes 
A Complete 
System of 


age. 42 Million 
Policies issued from $500 to 

$5,000. For further information 

and literature, apply to Dollars 


FRED J, DARCH, 8.8., E. G. STEVENSON, S.C.CR., Temple Bullding, 
TORONTO. 


Insurance 


DO YOU 


ever think of the plight of your family if ever you were killed or 
carried off by disease? Now your wages provide them with the 
comforts they deserve. Your wife is free from worry. Your chil- 
dren are obtaining a good education. Your love shields and protects 
them and they are happy. But what would happen if the “unex- 
pected” should overtake you? 


Deprived of your support and protection, your wife would be com- 
pelled to take up the burden as a bread-winner. And, lacking your 
skill and training, she would be forced to take whatever work she 
could get—poorly paid drudgery that would break her health while 
bringing in hardly enough to avert starvation. Your children might 
be forced to leave school to enter the ranks of the workers. 


Make adequate provision for your family by means of Life Insur- 
ance, the only sure way to provide for the future. 


The Great-West Life issues policies to suit every need and circum- 


stance. Do not put it off any longer, but write now for information 
—a post card will do—stating age, to 


The Great-West Life Assurance 
Company 
Dept. “G." 
HEAD OFFICE: WINNIPEG 


Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ In- 
formation Bureau for special information on any Canadian 
security, or other financial matter in which he may be inte- 
ested. Inquiries are treated confidentially, and answered by 
mail. This service is free to subscribers, but inquiners should 
enclose stamp for reply. , 


recommendations in his 


IN 
PROGRESS OF 


INSURANCE IN 
B. COLUMBIA 


Report For 1916 Has Just 
Been Issued by Superin- 
tendent of Insurance. 


CHANGES AMONG LICENSEES 


Statistics as to Amount of Business 
Transacted by Fire, Life and Other 
Insurance Companies 
Last Year. 


Some interesting information on 
the progress of the insurance business 
in British Columbia is supplied in the 
annual report for the year 1916 of 
Ernest F. Gunther, superintendent of 
insurance. Mr. Gunther reports that 
at the end of the year there were 114 
companies licensed to transact the 
business of fire insurance in the Pro- 
vince: Of these 84 held Dominion 
licenses and 30 Provincial licenses. 
Six companies ceased to do business 
in the Province, while six others were 
for the first time licensed to transact 
the business of fire insurance, leaving 
the total the same at the year-end: 

Companies ceasing to do business 
in British Columbia were: American 
Insurance Co.; Anglo-American Fire 
Insurance Co. (in liquidation); Lum- 
ber Insurance Co. of New York, 
(merged with Stuyvesant Insurance 
Co.); Montreal Canada Fire Insurance 
Co., (in liquidation); Indiana Lumber- 
men’s Mutual Insurance Co., and West 
of Scotland Insurance Office, Limited. 

New companies admitted were: 
Canada Accident Assurance Co., Im- 
perial Guarantee and Accident Insur- 
and Co.-of Canada (license limited to 
insuring automobiles against fire); 
Millers” National Insurance Co.; Pro- 
vincial Insurance Co., Limited, of Bol- 
ton; England; Industrial Fire Insur- 
ance Co., Akron, Ohio; Merchants’ 
Fire Assurance Corporation of New 
York. 

Other Companies 


Under the insurance act, covering’ 


companies other than fire, minety- 
four companies were licensed at the 
end of 1916. Of these 78 held Do- 
minion, and 16 Provincial licenses. 
The following companies ceased to do 
business in British Columbia during 
the year:—Canadian Casualty & Boil- 
er Insurance Co., amalgamated with 
General Accident Assurance Co. of 
Canada; and Union Pacific Life Insur- 
ance Co., the British Columbia busi- 
ness of which was reinsured with the 
Guardian Casualty & Guarantee Co. 
The following companies were licen- 
sed during 1916:—Scottish Union & 
National Insurance Co., Edinburgh, 
to transact automobile, sprinkler- 
leakage and tornado insurance; and 
the British Crown Assurance Corpor- 
ation, Glasgow, insuring owners of 
automobiles against hazards of in- 
land transportation and loss by theft. 

Life insurance companies had in 
force in British Columbia at the end 
of 1916, business totalling $87,983,450. 
Of this, the largest amount was at the 
credit of the Great West Life, viz., 
$10,425,592. Other large amounts 
ranged as follows: New York Life, $9,- 
017,125; Sun Life, $8,662,554; Mutual 
Life, $7,423,570; Canada Life, $5,409,- 
827; Confederation Life, $4,191,102; 
North American Life, $4,171,645. 

The order in which companies clos- 
ed new business in 1916, was as fol- 
lows:— Great West Life, $2,142,538; 
Metropolitan Life (ordinary), $1,050,- 
000; Monarch Life, $977,000; New 
York Life, $850,759; Sun Life, $843,- 
663; Confederation Life, $823,934; 
Prudential Life (ordinary), $722,401; 
Canada Life, $702,062; Mutual Life, 
$644,414. : 

Premiums for the year amounted to 
$2.906,421,, and policies becoming 
claims, $1,206.545. Claims paid, in- 
cluding matured endowments, total- 
led $1,034,586. Life companies > had 
invested on mortgages in the Province 
$8.882.497, and on other securities, 
including real estate and loans on 
policies, $7,799,672. 

Fire companies have had the follow- 
ing experience during the past five 
years: 

Net Amt. 
of Losses 
Incurred 
$1,084,890 
1,149,144 
1,696,780 


1,176,835 
1,378,764 


Net Amt. 
of Losses 
Paid 
$1,065,489 
1,043,254 
1,542,840 
1,313,759 
1,290,641 


Net 
Premiums 
$3,.535.653 ~ 
8,790,094 
3,592,878 
3,180,168 
3,121,885 


$17,220,680 $6,486,415 $6,255,989 


The following table shows the net 
premiums and losses_on miscellaneous 
business for 1916: % . 
Premiums 
$126,329 
#100,723 

282,166 

93,559 

1,585 

36,004 


Losses 
$47,836 
43,025 

~ 191,399 
= 


Accident : 
Sickness 
Liability 
Automobile 
Burglary 
Guarantee 
Plate Glass ....... 28,535 
Marine 200,464 - 
Miscellaneous .... 8,661 


_ 18,995 

13,261 

120,424 
49 


S’ 


NSURANCE NOTES 


“‘The amendment of the ‘Mutual 
Fire Insurance Companies Act’ so as 
to bring the formation and supervi- 
sion of such companies under the De- 
partment of Insurance. Such com- 
panies are not now subject to regular 
inspection. 

“The regulation of the storage of 
gasoline and similar oils in all parts 
of the Province, including municipali- 
ties where no satisfactory municipal 
by-law has been enacted. 

“Uniform Standard Health and Acti- 
dent Policies——This matter has re- 
ceived the consideration of the insur- 
ance companies interested, and pro- 
posals have been laid before the In- 
surance departments of the Dominion 
andof the several Provinces. Believing 
that the enactment of policy condi- 
tions is a matter within the legisla- 
tive jurisdiction of the Provinces, and 
as uniformity of such conditions 
throughout the Dominion is most de- 
sirable, I had it in view to recommend 
conference with other Provinces upon 
the subject before the next session of 
the Legislature. In a bill (the “In- 
surance Act, 1917”), however, now 
(June 1917) before the Parliament of 
Canada, it is proposed to enact stand- 
ard general conditions as obligatory 
upon Dominion licensees transacting 
accident and sickness insurance, to 
which I respectfully draw your atten- 
tion. 

“Legislation regulating the carry- 
ing-on of insurance business in the 
Province by fraternal, benevolent, in- 
dustrial, and similarsocieties. 

“The consolidation, with amend- 
ments suggested by experience and 
by decisions of Courts, of the Insur- 
ance Acts, some seven in number. I 
am of the opinion that such legislation 
will be of advantage in administra- 
tion as well as otherwise.” 


CANADIANS INTERESTED. 


Van Horne Family Figures in Equit- 
able Life Mutualization Plan. 

The Equitable Life Assurance So- 
ciety has been ordered by Judge 
Charles M. Hough, in the District 
Court of the United States, to show 
cause why the society should not be 
restrained from putting into effect the 
plan of mutualization. The order was 
issued on the complaint of the Royal 
Trust Company, Lucy Adeline, Hurd 
Van Horne, Adaline Van Horne 
and Richard Benedict Van Horne, all 
of Quebec, as executors and trustees 
under tha will of Sir William C. 
Van Horne. The court further re- 
strained the society from calling or 
holding any meeting of its policy- 
holders for the purpose of voting on 
the plan. 

The order also restrains until after 
the hearing the fulfillment of the 
transaction arranged between the so- 
ciety and T. Coleman du Pont, who, 
through the Equitable Office Building 
Corporation, has already given a mort- 
gage to the society as part of the 
purchase price for the building own- 
ed by the society at 120 Broadway. 
Henry de Forest Baldwin appeared 
for the plaintiffs in the case. 


REDUCED LIMIT. 


Notice of Accidents Must Be Given 
Within Twenty Days. 

The Senate has reversed the deci- 
sion of the House of Commons not to 
reduce the iéngth of time during which 
notice of accident must be sent to a 
casualty company from thirty days to 
a lesser period. It will be recalled 
that H. B. Morphy, K.C., M.P., urged 
this change while the insurance bil! 
was in committee of the lower house, 
and a considerable debate on the point 
was held. However, Mr. Morphy’s ob- 


jections were over-ruled and the bili}icy of the Sun Life and some other|Capital(paid up) - 


was given its third reading with the 
30-day limit included. 

In the Senate last Saturday, on the 
third reading of the bill, an amend- 
ment was introduced and carried, 
changing the word “thirty” to 
“twenty.” 

Sir James Lougheed, in moving the 
third reading, explained that the 
amendment had been carried the pre- 


CONSCRIPTION 
BRINGS DRASTIC 
RULE FOR POLICY 


One Insurance Co. Shuts Out | 
All Who May be Subject | 
to First Draft. 


| 
LIMIT-SET OF $5,000 | 


Companies Charge Extra $100 or 
More on All Young Men—War 
Policies 20 Per Cent. of Total 
To-day. 


The coming into effect of the Con- 
scription Act has brought before the 
insurance companies to a greater ex- 
tent than before the increased risks. 
of those who are likely to go to the 
front, and some drastic measures 
have been adopted by several to pro- 
tect themselves from the operations 
of the Act as it may apply to intend- 
ing applicants. 

The most sweeping regulation ‘that 
has been brought to the attention of 
THE FINANCIAL POST has been 
enacted by the Great West Life 
Assurance Company. A Montreal 
official states that in future no policy 
will be issued to any malebetween 
the ages of 19 and 35, that is, un- 
married men, and widowers without 
children, in other words, all those 
will be excepted from the possibility 
of carrying insurance who are in- 
cluded in the first draft. 

That this action will be by no 
means universal is indicated by a 
statement that was made to THE 
FINANCIAL POST this week by 
Arthur B. Wood, Actuary of the Sun 
Life Assurance Company. 

Soldierd Claims Now One-Fifth 

It must not be concluded that the 
Sun Life does not appreciate the in- 
creasing risks that Conscription will 
entail on the company. At the pres- | 
ent time it is estimated that the pay-| 
ments made to the heirs of soldiers, | 
form at least 20 per cent. of the total 
claims. This is a large proportion, 
especially when it is taken into ac- 
count that the actual policies. that 
are held by soldiers probably do not | 
exceed 2 per cent. of the total; in| 
other words, the risk of the soldier’s | 
policy is about ten times that of the! 
ordinary policy. 

Up From $50 to $100. 

In order to protect the company a 
careful actuarial record is being kept | 
of the new business that is being | 
written up, and already since the war | 
began, the rate on soldiers’ policies | 
has been increased twice, and in some | 
cases, more than that. At first an/| 
extra charge of $50 per $1,000 was | 
made annually; soon it was found; 
that this was insufficient in the face | 
of the heavy losses, and the extra | 
premium was set at $75 a year per! 
$1,000. Later the amount of the ex-| 
tra premium was left blank and the} 
present rate is $100 per $1,000 policy, | 
and runs in some instances to $150,| 
and in addition provision is made that | 
the am@unt may be changed from! 
time to time. 

Only an Endowment Policy 

Another restriction is being | 
brought into effect; instead of accept- 
ing an ordinary life policy, which at | 
the age of 30 would be $24.20 a year, | 
the soldier can only get insurance on | 
a 20-year endowment (or a 15 or 10-' 
year) the first of which at the age of | 
30 would cost $49.35 a year. Then, 
in addition to this, the insured must 
pay $100. a year per $1,000. If he 
fails to do this, the company will pay 


} 
i 
| 
j 


only 25 per cent. of the policy. More- | 


over, there is a maximum policy that | 
will be taken on the life of any one! 


j 


who has enlisted of $5,000. The pol-!| 
companies will be to treat all young) 
men up to 34 or 35 years of age as| 
liable to be conscripted, and there) 
will be a limitation of the form of | 
policy to the endowment, and the ex-| 
tra premium will be charged. 

Mr. Wood stated that the subject | 
was being followed up very carefully 
in the interests of the company. 

“Every policy that was written be-| 


' 
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HAMILTON ~. ONTARIO 


Western Assurance 
Company 


(Fire, Explosion, Ocean Marine and 
Inland Marine Insurance) 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over - - - - = $5,000,000, 
Losses paid since organization ’ a 
is iar mininieieins ee 
ARD OF DIRECTORS: W. R. B 
President; W. B. Meikle, John Aird, Robert 
Bickerdike, M.P. (Montreal), Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
E. Hay, John Hoskin, K.C., LL.D.. Z A. 
Lash, K.C., LL.D., Geo. A. Morrow, Lt.- 
Frederic Nicholls, Brig.-Gen. 
att, C.V.0,, E. A. Robert 

R. Wood. 


Sir Henry 


Col. the Hon. 
Pe 
(Montreal), E. 


Chief Office for Canada, TORONTO 


LONDON & — 
WSs 


a tse a 


INSURANCE COMPANY 4 
ALFRED WRIGHT. MANAGER 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: Ww. rock 
Bresdent W, B. Meikle, Vice Prestiens and 
anager; Robert Bickerdi 

(Montreal), John Aird, Aiton Cc - 
.), H. C. Cox, D. B. 
John Hoskin, K.C., LL.D., 
Lash, K.C., LL.D., Geo. A. Morrow, Lt.- 
Si er iat a net ssh 
Ln w a > rt (Montreal), 


Assets, Over - - - - «= $2,700,000,0 
Losses Paid Since Organization, 
Over - - + = = = = $40,000,000.00 


‘‘Keep the Home Fire Burning” 


by placing a Monthly In- 
come Policy in 


The Dominion Life 
Assurance Company 


it guarantees your wages 
after death. 


Head Office, - Waterloo, Ont. 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 
Capital (authorized) - $6,000,000 


Rest and Undivided Profits $848,554 


DIRECTORS. 


President, Capt, Wm. Robinson. 
Vice-President, Jas. H. Ashdown. 


i wif, A. McTavish Campbell, 
Sir ouglas Cameron, K.C.M.G. 
E. F. Hutchings, 


Genera] Manager - Robert Campbell 


Savings Department——Special care given @ 
Savings Accounts, which may be opened by de 


vious day in committee, but on recon-| fore the war is free from the ‘war’ Positing $1.00 and upwards at any branch. 


sideration, fearing that possibly it 
might not pass the House of Com- 
mons, owing to shortness of time, that 
decision was reversed and the bill was 
left as it was. Now, he was assured, 


there would be no difficulty with re-| per cent. of the policies that are held| Manager - - -~ 


spect to the House of Commons, and 
the amendment remained. 


“The amendment,” stated Sir James, 
“has reference to the length of time 
during which notice may be given to 


‘a company in the case of an accident. | are protecting ourselves by the extra 


Heretofore no time was mentioned. 


clause, and those who hold these are) 
not paying the increased premiums, | 
and to that extent they do not carry | 
the greater risk. We have paid lots) 
of such claims, and indeed, so far 75! 


by soldiers do not pay the extra 
premium; they were taken out before | 
Aug. 1, 1914. We are keeping an} 
actuarial record of the new policies 
issued and so far we believe that we | 
ten per cent. charge. As soon as the! 


Representations have been made that|men come back and are discharged, | 


thirty days would be too long-a period, 


the full time, and companies might 


they revert to the regular payments, | 


65 | because advantage might be taken of | without further examination, no mat: | 


ter whether, as is the case with many, | 


thus be prevented from making a fair |they are suffering from tuberculosis 


really did happen or not. 


288 | tention was that the length of time 


$878,080 $459 
Mr. Gunther makes the following 
report: 


* 


+ 


Was a’premium on fraud being perpe- 
trated.” = i 


5 examination into whether the accident |as the result of gassing or other 
The con-| causes, and may die in a few years. 


ing to our numerous branches . 


Collections—Ow 
throughout Canada, we are able to make 
lections at a minimum cost. 


f Vv. F. CRONYN 
a Toronto Branch 


ABLISHED 1849 


BRADSTREET'S 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 


General Manager Western Caneds 


John Stovel. ef 


- $1,431,200 | 
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Park Sold by 
Auction 


BARGAIN PRIC 


Crowds Throng to t 


Sale Took Place : 
terest Was 


The largest and 
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Western Assurance 
Company - 


Fire, Explosion, Ocean Marine and 
, Inland Marine Ineurance) 
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% HEAD OFFICE, TORONTO, ONT. 
Assets over ° ° ° ° 
Losses paid since organization 


- § 5,000,000.00 
over - - = §66,000,000.00 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B. Meikle, John Aird, Robert 
Bickerdike, M.P, (Montreal), Alfred Cooper 
(London, Eng.), H, C, Cox, D. B. Hanna, 
E, Hay, John Hoskin, K.C,, LL.D... Z A, 
Lash, K.C., LL.D., Geo. A. Morrow, Lt.- 
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Sir Henry Pellatt, C.V.0., E. A. Robert 
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AUCTION SALE 
EXCITES PEOPLE 
OF WINNIPEG 


133 Lots in Crescentwood 
Park Sold by New York 
Auctioneers. 


BARGAIN PRICES REALIZED 


Crowds Throng to the Place Where 


Sale Took Place and Great In- 
terest Was Aroused. 


The largest and most successful 
auction sale ever held in Winnipeg 
was staged in a tent at the corner of 
Crescent Avenue and Harrow Street 
jast Saturday and Monday. The ven- 


dors were C. H. Enderton & Co., de- 
velopers of Crescentwood Park, one 
of the finest residential districts in 
Western Canada. The property sold 
consisted of 133 lots in the park, and 
the sale was conducted by Joseph P. 
Day and J. Clarence Davies, noted 
New York auctioneers. 


Messrs. Day and Davies introduced 
sales methods which were entirely 
new in Winnipeg, with the result that 
in two days, the whole offering was 
disposed of for half a million dollars, 
The American auctioneers revived in- 
terest in real estate which has been 
more or less inactive since the begin- 
ning of the war. They aroused the 
people to the value of their city by 
comparing the development of Win- 
nipeg with that of New York, where 
property values are the highest in the 
world. The illustrations produced a 
great outflow of money for investment 
in the property at auction. 


Last Saturday fully five thousand 
people attended the sale. Many pro- 
minent men were present, many de- 
siring to buy a lot on which to build 
a home, others as an investment, and 
some as a speculation. In all 100 lots 
were sold on Saturday, the last one 
being knocked down at midnight. On 
Monday, the remaining 33 lots were 
sold. It was undoubtedly “bargain 
day” in real estate, and many were 
able to secure plots of land in one of 
Winnipeg’s finest residential districts 
at prices about half their assessed 
value and at considerably less than 
nalf the figure at which they have 
been held by the former owner. 

School Board Gets Bargain. 


The Winnipeg School Board were 


able to buy the corner of Stafford 
street.and Kingsway at $42 per foot 
frontage, which was’ considered a 
great bargain, it being assessed at 
$90 per foot. This purchase gives the 
ownership of the whole block upon 
which is situated the Kelvin Techni- 


cal School, and rounds out a very 
valuable piece of property. 

Deputy Attorney-General John Al- 
len was the buyer of lot 43, which 


wns knocked down to him at $43 per 


foot. This lot was assessed at $60 
per foot. Lot 126 was purchased by 
Prof. W. F. Osborne at $62 a foot. 
He stated later that he was very 


happy that he had been able to se- 


cure this lot, as it was the one he had 


specially marked out for himself. P. 
C. McIntyre bought a lot on the Cres- 
cent at $72 per foot, which was as 
sessed at $110, and for which before 
the sale the owners were asking $200 


per foot. 


Other buyers were Col. H. A. Mul- 


lins. Major H. W. Wright, A. Mc- 
Tavish Campbell, K.C., J. H. Ash- 
down, Douglas McLaughlin and many 
others, all of whom were able to se- 


cure bargains, 


Expected Higher Prices. 


When interviewed after the. sale, 
Messrs. Day and Davies, the auction- 
eers and agents who conducted the 


sale, said the property did not bring 


the prices that were expected from 


such a residentially developed pro- 
perty, within two miles of the city, 
and the people who had bought could 
not fail to be pleased with the bar- 


gains they had secured, and those 
Who had bought for speculation would 


be able to realize large profits in the 
future. 


PROJECT DROPPED. 


Idea of Bridging Burrard Inlet at 


Vancouver Has Been Shelved. 
(Special Correspondence.) 


VANCOUVER.—Readers of THE 
FINANCIAL POST interested in the 


Coast will doubtless remember the 


formation of the Burrard Inlet Tun- 


nel and Bridge Co. several years ago 
for the purpose of building a railway 
and traffic bridge over the north arm 


of Burrard Inlet in Vancouver, the 
enterprise being fathered and pro- 
moted by the municipalities adjacent 
to Vancouver. When the annual gen- 


eral meeting of the concern was held 
this week, a resolution was pro 


posed 
and carried which, if finally carried 
Mt an adjourned meeting to be held 


ing up of the concern. The proposal 
to.build the bridge was followed a 
short time after the formation of the 
company, by the outbreak of war, 
which materially interfered with the 
success of the construction of the 
bridge, which, in the first instance 
was supposed to cost $5,000,000. 

The company was financed by stock 


subscriptions by the different munici- 


palities, little of the money, however, 
being paid in. Thd actual money 
covering the preliminary costs was 
received from the Provincial Govern- 
ment in the way of a cash grant, a 
good proportion of which was utilized 
in payment for the preparation of 
plans of the bridge, over which some 
difficulty was experienced. When it 
was found that the company could not 
carry out its contract as to construc- 
tion according to the terms of its 
charter, an extension was secured un- 
til Feb, 22 next year. No construc- 
tion has been done. 

Reeve Bridgeman of the North 
Vancouver Municipality, is now the 
vresident, and Mayor Vance of North 
Vancouver City is the vice-president 
the reeves and mayors of the munici- 
palities financially interested are 
members of the board of directors: It 
is not probable that any further effort 
will be made to carry on the affairs 
of the company. 


WILLS PROBATED. 


Particulars of Estates Recently Pass- 
ing Through the Courts. 


The late Alfred Ward, coffin manu- 
facturer of Hamilton, left an estate 
valued at $109,000, which was made up 
as follows: Books and notes, $1,004.- 
65; mortgages, $17,299.70; life insur- 
ance, $7,310; stocks and bonds, $58,- 
534; cash in bank, $3,091, and real es: 
tate, $22,100. On the death of the 
widow, who receives a life interest, 
the estate in proportions of 25 per 
cent. each, goes to two sons and two 
daughters, Alfred H. Ward, Hamil- 
ton; Mrs. Evelyn Dickson, of Edmon- 
ton, Alta.; E. H. Ward and Mrs. F. 
B. Griffith, Hamilton. ; 

The late Judge Richards, of the 
Manitoba! Court of Appeal, left an es 
tate valued at $40,000. By the terms 
of the will the widow has a life inter- 
est in the estate, which comprises 
mainly Winnipeg real estate. On her 
death it is to be divided among the 
five children, S. E, Richards, barris- 
ter of Winnipeg, who is sole execu- 
tor; H. H. Richards, of Edmonton; 
Crawford Richards, of Winnipeg; Mrs. 
Fred Bole, of Fort William, and Mrs. 
James A. Woods, of Winnipeg. 

The National Trust Company, To- 
ronto, has applied for administration 
of the estate of Thomas Milner Har- 
rison, a barrister, who died in To- 
ronto on June 12 last, leaving $860 
cash, an equity of $5,000 in a half sec- 
tion of land in Manitoba, and a judg- 


ment for $10,822. The widow, Mrs. 


Ethel Harrison, of Toronto, will re- 
ceive one-half of the property, the 
remaimder going to the deceased’s 
two sisters and two nephews, none of 
whom are in Toronto. 


HAVE ANOTHER CHANCE. 


Judgment Set Aside for Liquidation 
of Dominion Trust Co., Limited. 


On representations that there had 
been a misunderstanding between the 


bench and the bar, and with the con- 


sent of all parties, Mr. Justice Murphy 
has declared his recent judgment in 
the Dominion Trust Company Limited 
winding-up proceedings to be a nullity 


and reopened the case for argument, 


This means that a considerable body 


of the shareholders of the Dominion 
Trust Company who have escaped 
liability as contributories of the li- 
quidatien on the ground that they had 


never exchanged their shares in the 


old company, the Dominion Trust 


Company Limited, for shares in the 
‘Dominion Trust Company, have a 
further chance to oppose the efforts of 
the liquidator to make them liable. 


Following the success of these 


shareholders in the Court of Appeal 


the Dominion Trust liquidator 
sought to have the Dominion Trust 
Company Limited wound up, and thus 
establish in the place of liability to 


the new company a liability on the 


part of these shareholders as con- 


tributors of the old company. The pe- 
tition was made in the name of Mr. 
Tully Boyce, a Nanaimo shareholder. 
Mr. Justice Murphy made an unsign- 


ed judgment ordering the liquidation 


of the company, but counsel for the 
shareholders applied to have the 
judgment set aside and the case re- 
opened.. Their contention was that 


the previous argument was only in- 


tended as a preliminary one. 


On the resumed proceedings last 
week, Mr. Wm. Savage for the share- 
holders took a further preliminary 
objection to the effect that Mr. Tully 


Boyce was not a proper person to 
bring a petition. Mr. Savage point- 
ed out that Mr. Boyce is at pre- 
sent a contributory of the Dominion 


t Co n liquidation in re- 
Trus mpany qu Soi 


shortly, will mean the voluntary wind- n 


MUST RELEASE 
B.C. LANDS FOR 


‘SETTLEMENT 


4 


Government Party Visit 
and Examines Northern 
Interior of Province. 


90 % OF LAND OUT OF USE 


Legislation Likely to Be Introduced 
Which Will Force Sueculative 
Holders to Let Go. 


A party of British Columbia cabinet 
ministers and other members of the 
Legislature have been touring the 
northern interior of the Province re- 
cently and examining its resources. 
The first to return to Victoria was 


Hon. John Oliver, Minister of Agri- | 


culture, who was immediately inter- 
viewed by the local press. What im- 
pressed the minister most was the 
necessity of releasing the land for 
settlement. It was, he stated, the fact 
that from eighty to ninety per cent. 
of the agricultural land along the line 
of the G. T. P. and in the fertile val- 
leys in the section through which he 
passed, had been held out of use un- 
der purchase, or under South African 
scrip. While the operation of the Sol- 


diers’ Homestead Act passed in 1916 | 


would undoubtedly result in gome 
portion of that area reverting to the 
province, yet some other steps must 
be taken to throw open the immense 
areas for settlement if the future ag- 
ricultural progress of the’ northern 
interior was to be assured, to force 
holders to bring their lands under 
cultivation or dispose of them to bona 
fide settlers at reasonable: prices. 


A Good District. 


Referring to the Omineca section, 
through which the party travelled by 
motor, the minister said: “My exam- 
ination of that great terirtory con- 
firms the opinion I formed when there 
three years ago. It is a country Cap- 
able of carrying a large agricultural 
population. The average quality of 
the land there is better than the aver- 
age of agricultural lands on the 


coast and, while there are climatic | 
on the | 


drawbacks not experienced 
coast, I have no doubt whatever that 
by adjusting operations to fit in with 
climatic peculiarities, the country 
can be successfully farmed. 
largely a mixed farming country with 


immense possibilities to the energetic | 


settler,” 


Referring to the great timber and 
mineral resources, the Minister gave 
it as his opinion that there has been 
a sad lack of any comprehensive 
policy under which development c2n 


be carried on to the best advantage. 


Taxation Likely. 

Hon. J. W. Weart, Speaker of the 
B. C. Legislature, who accompanied 
the party, stated in Vancouver that it 
was the intention of the government 
to bring down legislation at the next 


session with the object of opening up | 


northern land for settlement. 
Mr. Weart declared that he had for- 


merly been of the opinion that British 
Columbia would never be an agricuk 


tural country, but his recent visit to 
the northern part of the province, with 
Premier Brewster and other members 
of the government, had opened his 
eyes and changed his views on the 
agricultural possibilities of the pro- 


vince. The object of the trip, he said, 
was to ascertain what amount of ar- 
They found, he said, that while the 
agricultural possibilities of the north 
were unlimited, there were conditions 
that were not conducive to early set- 


tlement, owing to the fact that large | 
into | 


tracts of arable land, running 
hundreds of thousands of acres, were 


held by a few persons who had ob- 
tained crown grants and were forcing 
settlers to locate in districts less suit- 
able for ement. 


Government Action. 
Mr. Weart added that if the holders 


of the crown grants were unwilling to 


co-operate with the government in its | conjunction with others; (1) To do all such | 


efforts to open the arable lands for 
settlement, legislation would be 
brought down at the next session to 
meet existing conditions and compel 


owners of crown grants to sell the| 


land at a reasonable price. He said 


that if they would not be reasonable, 
but held to the land for speculative 
prices, the government would have to 
institute a form of taxation that 


would make it difficult for them to 
retain possession; but if crown grant 


holders were ‘prepared to co-operate, | 


the governmént would be willing to 
arrange for the leasing of the land 
for settlement. He added: 


“No man nor company of men has | “The Companies Act,” letters patent have | 


the right to hold land and get rich at 
the expense of the people who are 
settling in the districts. We have an 
emptre of arable land in the North, 
and there is plenty of land in other 


parts of British Columbia for agticul- 


_ tural settlement.” ¢ 


It will be | 


RULE FOR POLICY. - 


Continued from page 14. 
lreports to us that the English com- 


|panies at first charged an extra 7 
_guineas a thousand, and later this 
‘was increased to 10 guineas, or $52.50 
|a thousand a year, as a uniform rate. 
| However, the claims became so heavy | 
|that it was left to each company to 
g | charge what it thought necessary to) 


| protect itself, and some are now as 
|high as 15 guineas per thousand, and 
,even higher. They must be on the 
safe side.” 


Will Not Cut Off Insurance. 
| 


Mr. Wood does not expect that the 
| Sun Life will consider cutting off the 
|insurance privileges of men between 


|20 and 34 or 35, although any insur-| 


ance that is written up on the lives 
‘of those who might come under the 


ithe basis of soldier’s insurance. If 


ithe insured afterwards is exempted, | 


‘he will revert to the ordinary risk 
| again. 


“We do not look on the situation as 


|at all serious, although we are watch- | 


\ing developments carefully. We 
|are protecting ourselves amply, and 


‘the losses will not affect our divi-| 


|dends to policy holders, and to a very 
|slight extent our earnings. As we 
are running now we will show for 
1917 an increase over 1916 that will 
exceed that of last year over the 
previous year.” 


ES 


SHAW GRENADES, LIMITED. 


| PpUBLic NOTICE is hereby given that un- 
der the First Part of chapter 79 of the 


been issued under the Seal of the Secretary 
of State of Canada, bearing date the 7th 
day of September, 1917, incorporating 
George Alexander Shaw, inventor, Ewen 
Mackenzie, contractor, Gerard Riel and 
Reginald Herbert Montague _ Temple, 
risters-at-law, and George D 
richt, draughtsman, all of the City of Tor- 





onto, in the Province of Ontario, for the | 
following purposes, viz: (a) To purchase or | 


otherwise acquire all or any patents or 


patented rights in or in respect of the} 


patented device known as “Shaw's grenade” 


and all patents or patented rights in -) 
0} 


of 
for, 


spect thereon; (b) 


apply 


improvements 
purchase or otherwise 


processes, licenses, trademarks, coucessions, | 


or'the like, conferring any exclusive or non- 


exclusive or limited or unlimited interests, | 
or rights to use, or any secret or other | 
information, as to any invention, discovery | 


or process respecting improvements in hand 
grenades, bombs, munitions of war of any 
and every description, or any other inven- 
tion, discovery or process capable of being 
conveniently handled, used, 
or developed in connecetion therewith; (c) 
l'ro use, exercise, develop, improve, and to 
| grant licenses in respect of, or otherwise 
| to dispose of or deal in the whole or any 
part of such inventions, discoveries, patents, 
processes, property, rights, licenses or in- 
| formation so acquired; (d) ‘To manufacture, 
assemble and instal, and to purchase or 
otherwise acquire, dispose of, and deal in 
any articles, materials, or things covered by 
}or included in any such inventions, dis- 
| coveries, patents, processes, property, rights, 
| licenses or information, or any improve- 
| ments thereon or developments thereof, and 
any machinery, plant, equipment, appliances, 
materials or things, used or capable of be- 
ing used in connection therewith, or in 
connection with any tests or demonstra- 
tions thereof or experiments or researches 
incidental thereto; (e) 


otherwise) which may seem to the company 
capable of being conveniently carried on in 


| of or render profitable any of the company’s 


property and liabilities of any person or | 


company carrying on any business which 
the company is authorized to carry on, 
| or possessed of property suitable for 
| the purposes of the company; (9) 
| enter into partnership or into any ar- 
| rangement for sharing of 
| of interests, co-operation, joint adven- 
| ture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
jin any business or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction 
| capable of being conducted so as directly 
or indirectly to -benefit the company; and 
| to lend money to, guarantee the contracts 


| of, or otherwise assist any such person or 
| 


company, and to take or otherwise acquire 
| shares and securities of any such company, 
} and to sell, hold, re-issue, with or without 


| (hk) To take or otherwise acquire and hold 
j shares in any other compatby having oilfects 


| altogether or in part similar to those of the 
’ 


able of bethg conducted so as directly or 


indirectly to benefit the company; (i) To 
issue in payment or part payment of any 
property, 
the company, or for any guarantees of the 
| company’s contracts or securities, or for 
| services rendered, shares in the company’s 


| capital stock, whether subscribed for or | 
non-assessable | 


| not, as fully paid-up and 
' 2 ai 
‘or the company's securities; (j) To distri- 
bute among the shareholders of the com- 
pany in kind any property of the company, 
| and in particular any shares, bonds, deben- 
| tures or other securities belonging to the 
| company or which the company may have 
| power to dispose of; (k) To do all or any of 
the above things as principals, agents, con- 


| tractors or otherwise, and either alone or in 


other things as are incidental or conducive 
to the attainment of the above objects: 
-The operations of the company to be car- 
| ried on throughout the Dominion of Canada 
and ¢lsewhere iby the name of “Shaw Gren- 
| ades, Limited,’ with a capital stock of one 


hundred thousand dollars, divided Into 1,000 


| shares of one hundred dollars each, and 
| the chief place of business of the said com 
} pany to be at the City_of Toronto, in the 
| Province of Ontario. Dated at the office 

of the Secretary of State of Canada, .this 
| 1ith day of September, 1917. 


THOMAS MULVEY, 
Under-Secretary of State 


Pickering Sand and Gravel Company, 
Limited 


j PrUBLic Notice is hereby given that under | 


i the First Part of Chapter 79 of the 
| Revised Statutes of Canada, 1906, known as 


+ been issued under the Seal of the Secretary 


lof State of Canada. bearing date the | 


of August, 1917, incorporating W1l- 

Curran 
Gibson, real estate 
Grass, . Norman 
Schell, life insurance 


M core, stenographer, all of 
eae. in the Province of Ontario, for the 


| 28th da 
Ham neis 
David John 


Robert 


# ” 


’ . i“ 3 lease coneesaion - 
CONSCRIPTION BRINGS DRASTIC ohisos ae atiae legal title, sand 


REAL ESTATE AND MORTGAGES 


‘first draft probably will be taken on| 


| Revised Statutes of Canada, 1906, known as | 
“The Companies Act,” letters patent have | 


bar- | 
Norman Limp- | 


i 

} 

| 

| 

| 

| 

| acquire | 
E other inyentions, patents, discoveries, | 
| 

| 

| 

‘ 

| 


manufactured, | 


To -earry on any} 
other business (whether manufacturing or | 


connection with its business or calculated | 
directly or indirectly to enhance the value | 


| property or rights; (f) To acquire or under- | 
take the whole or any part of the business | 


To} 


profits, union | 


ble 1 d ilable f ttl t | guarantee or otherwise deal with the same; | 
able ian was avaliabDie for se emenet. | 


company or carrying on any business cap- | 


rights or privileges acquired by | 


Sellers, secretary, | 
John | 


Heense, ex. 
and 


lands or any interest therein; (b) To con-} connection 
struct, maintain, alter, make, work and | 


i 


operate on the property controlled by the | 
company, buildings, seawers dame, roads, 
shops, mills and other wor 
ery, plant and appliances of every descrip- | 
tion ; 
deal in ‘all kinds of foot= stores, imple- | 
| ments, chattels, and effects required by the | 
| company and its servants or workmen; (d) 
To quarry or dig for and sell all kinds of 
sand, gravel and stone; (e) To manufacture | 
and sell afl kinds of cement; (f) To carry | 
on any other business capable of being con-/ 
veniently carried on in connection with its | 
| business or calculated directly dr indirectly 
| to enhance the value of or render profitable 
|} any of the company’s pro or rights; 
(g) To acquire or undertake the whole or 
any part of the business, property or lHabil- 
| ity of.any person or company carrying on 
| any business which the company is author- | 
|ized to carry on or possessed of property 
| suitable for the purposes of the company ; 
; (b) To take or otherwise acquire and hold 
| shares in any other company having objects | 
altogether or in part similar to those of the 
company or carrying on any business cap- 
| able of being conducted so as directly or in- 
| directly to benefit the company; (i) To en- 
| ter into any arrangement with any author- 
ities, municipal, local or otherwise that may 
} seem conducive to the company’s objects or 
}any of them and to obtain from any such 
authorities any rights, privileges and con- 
| cessions which the company may think 
| it desirable to obtain and to carry out, ex- 
/ercise and comply with any such arrange- 
| ments, rights, privileges or concessions; (Jj) 
|To do all or any of the above things as 
| principals, agents, contractors or otherwise 
and either alone or in partnership or in 
| conjunction with others; (k) To do all such 
| other things as are incidental or conducive 
| to the attainment of the above objects. The 
operations of the company to be carried on 
| throughout the Dominion of Canada and 
| elsewhere by the name of “Pickering Sand 
| and Gravel Company, Limited,” with a capi- 
| tal stock of one hundred thousand dollars, 
| divided into 1,000 shares of one hundred 
| dollars each, and the chief place of business 
of the sald company to be at the City of 
Toronto, in the Province of Ontario. | 
Dated at the office of the Secretary of | 
| State of Canada, this 30th day of August, 


1917. 

; THOMAS MULVEY, 
Under-Secretary of State. 
| B. N. DAVIS & GRASS, 
| Continental Life Bldg., Toronto, 
Solicitors for Applicants. 


|The Canadian Annual Review, Limited 


PUBLIC Notice is hereby given that under 
the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary | 
of State of Canada, bearing date 
22nd day of August, 1917, incorporating 
| Frederick Egbert Earl, accountant, “Jim | 
| Weir McFadden and Charles Brotchie Na- 
; smith,  barristers-at-law, and Beatrice 
Scheurer and Ethel Vivian Smiley, stenog- | 
raphers, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To carry on a general pub- 
lishing business as proprietors, publishers, 
editors, printers, binders and illustrators of 
and dealers in publications and literary un- 
dertakings of every description and to trans- 
|act all kinds of business or adventure, and 
| all such things as are incidehtal thereto or | 
connected therewith; (b) To acquire or un- 
| dertake the whole or any part of the busi- | 
ness, property and liabilities of any person 
|-or company carrying on any business which | 
; the company is authorized to carry on or | 
| possessed of property suitable for the pur- 
|} poses of this company; (c) To acquire or} 
' take over as a going. concern the business | 
| wow carried on by the “Annual Review Pub- | 
lishing Company, Limited,” a company in- | 
corporated under the Ontario Companies Act 
;}and all or any of the property, assets and | 
| liabilities of the said last-mentioned com- 
| pany in connection therewith, and with a 
| View thereto to enter into such contracts 
| and agreements to carry the same into effect 
as may be necessary; (4) To hold shares in | 
any other company and to enter into any | 
arrangement for sharing profits or for any 
| other purpose with any person or company | 
| carrying on or engaged in, or about to carry 
on or engage in any business or transaction 
vhich this company is authorized to carry 
on or engage in, or any similar business or 
| transaction capable of being conducted so 
as directly or indirectly to benefit this com- 
pany, and to lend money to, guarantee the 
contracts of or otherwise assist any such 
person or company and to take or otherwise 
acquire shares and securities of any such 
| company and to sell, hold, re-issue with or 
ithout guarantee or otherwise deal with 
| the same; (e) To promote any company or 
business for the purpose of acquiring all or 
|any of the property and liabilities of this 
| company; (f) Generally to purchase, take 
| on lease or in exchange, hire or otherwise 
| acquire any real or personal property and 
| any rights or privileges which the company 
| may think necessary or convenient for the 
| purpose of its business, and in particular 
|any land, buildings, easements, machinery, 
plant and stock-in-trade; (g) To invest; 
| and deal with-the moneys of the company 
| not immediately required in such manner as 
| may from time to time be determined and 
| to make advances to such persons and on 


| such terms as may seem expedient and in 


| particular to customers, agents and others 
| having dealings with the company and to 
| guarantee the performance of contracts by 
|any person; (h) To draw, accept, endorse, 
execute and issue promissory notes, bills of 
|exechange, bills of lading, warrants and 
other negotiable or transferable instru- 
ments; (i) To sell or dispose of the under- 


taking of the company or any part thereof 


| for such consideration as the company may 
think fit, and in particular for shares, bonds, 
debentures or securities of any other com- 
| pany having objects altogether or in part 
| similar to those of this company; (j) To 
remunerate any person or company for ser- 
vices rendered or to be rendered in placing 
or assisting to place or guaranteeing the 


| placing of any of the company’s capital or 


any debentures or other securities of the | 
| company in or about the formation or pro | 
| motion of the company or the conduct of its 
| business. The operations of the company 
| to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
|‘"Phe Canadian Annual -Review, Limited, 


with a capital stock of seventy-five thousand 


dollars, divided into 7 shares of one hun- 


dred dollars each, and the chief place of 
business of the said company to be at the 
| City 
} cunts 

Dated at the office of the Secretary of 
State of Canada, this 23rd day of August, 


1917. 


the | 











of Toronto, in the Province of On- 


THOMAS MULVEY, 


Under-Secretary of State. 


WINNIPEG SALES BOOK COMPANY, 


LIMITED. 


| PUBLIC Notice is hereby given that under 
the First Part of Chapter 79 of the | 
| Revised Statutes of Candda, 1906, known as | 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
| of State of Canada, bearing dafe the 
| 22nd day of August, 1917, incorporating 
Leslie McPhail Appleford, of the City of 
| Hamilton, in the Province of Ontario, manu- 
facturer; William Symon Morlock, James 
| John Maclennan, Anthony L’Estra Ma- 
lone, nape Holland Parmenter « John 
| Noble Black, gentlemen, of the City of Tor- 
onto, in the said Province of On o, for 
the follo purposes, viz:—(a) To pub- 
lish, print, 
chase, sell, deal in 


following purposes, viz.:—(a) To acquire 


and machin- 0 


charts, 
(c) To buy, sell, manufacture and { ings, lithographs, etchings, wood-cu 


ethe company ; 


| Powers and privileges 


| the company, and to 


| partly in stock and partly in bonds; (i 


| cession or otherwise, with an 
| company carrying on or engag 


| inference from the terms 


} com account 


register ——- and forms in 
therewith, leat 
binders, food products wrappers, 


printed paper wrappings, rie twines, 
shipping tags, stationery all car- 
nm papers, waxed saturated papers, 
typewriting aetee, maps, engrav- 
elec- 
trotype pictures and illustrations, w 
covered or without cover, and by whatso- 
ever process or processes the same may be 
produced, whether now existing or here 
after to be discovered or invented, and gen- 
erally to carry on the business of printers, 
binders, lithographers, electrotypers, stereo- 
typers, engravers, die sinkers, embossers, 
manufacturers and publishers, and to carry 
on a general advertising business as adver- 
tising contractors and agents; (b) To 
acquire, enter into and take over contracts 
‘f every description and to transfer, 
and otherwise dis of any contracts or 
undertakings of the company in whole or 
fa part, and to enter into, carry out, per- 
form and sublet contracts for doing work 
and supplying material in connection there- 
with; (c) To acquire, construct, manufac-. 
ture, build, maintain, hold and operate all 
and appliances necessary or convenient for 
the proper carrying on of any of its under- 
stock-in-trade, plant, machinery, equipment 
takings and for this purpose to also apply 
for and acquire patent rights, patents of 
inventions, licenses, secret processes, copy- 
rights, trade-marks, and to use, exereion 
develop and grant licenses in respect thereof 
or otherwise to turn the same to account; 
{d) To buy, sell, manufacture, repair, alter 
and exchange, let or hire, import, e rt, 
manipulate, prepare for market and deal in 
all kinds of goods, chattels, wares and mer- 
chandise which may be required for the 
Purposes of any of the said businesses or 
commonly supplied or dealt in by persons 
in any of the said businesses or which ma 
seem capable of being properly dealt with in 
connection with any of the said businesses: 
to acquire, purchase, hold, lease, sell, 
assign and convey any real estate requisite 
for the carrying on of the undertaking of 
(e) To purchase, take over or 
acquire by original subscription or other- 
wise, and to hold, sell, assign, transfer or 
otherwise dispose of or deal in the under- 
takings, shares, bonds, debentures, securi- 
ties or evidences of debt created by = 


other corporation, and while owner 
shares of stock to exercise all the righ 
of ownership in 
ing the right to vote thereon, O orwith, 
standing the provisions of section 44 of the 
Companies Act; (f) To purchase and ac- 
quire any business of a similar nature and 
to purchase and acquire any interest or 
control in any business of a similar nature 
to that which this company is authorized 
to carry on, and to pay for same in whole 
or in part in cash, bonds or paid-up stock of 
this company; (g) To aid in any manner 
any corporation, any of whose shares of 
stock, bonds or other obligations which are 
held or are in any manner guaranteed by 
this company, and to do any act or thing 


| for the preservation, protection, improve- 


ment or enhancing of the value of an 
shares of capital stock, bonds or obilentions 
and to do any and all acts and things tend- 


| Ing to enhance the value of any of the 


property at any time held or controll 

this company; (h) To sell, lease or sthad, 
wise dispose of the undertaking and assets 
of the company hereby incorporated or any 
part thereof, for such consideration as the 
company may think fit, including the shares, 


| bonds, debentures or securities of any other 


company having objects similar in whole 

in part to those of the company hereby he 
corporated ; to receive and accept bonds, de- 
bentures, or other securities in payment in 


| whole or in part for work done and material 


supplied in connection with the business of 
pay for an ro 
purchased by the company by the ea 
paid-up stock or bonds of the company or 
To 
enter into partnership or any arrangement 
for sharing of profits, union of idterests, co- 
operation, joint adventure, reciprocal con- 
Person or 
in or about 


| to’ carry on or engage in any business or 
| transaction which this company is author- 


ized to carry on or engage in, or any busi- 
hess or transaction capable of being con- 
ducted so as directly or indirectly to bene- 
fit this company, and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 


-ties of any such company and to sell, hold, 


re-issue with or without guarantee or oth 
er- 
wise deal with the same; (j) To invest and 
deal with the moneys of the company not 
immediately required in such manner as 
from time to time may be determined; (k) 
To distribute among the shareholders of the 
company in kind any property or assets of 
the company and in particular any shares, 
debentures or securities of any other com- 
pany or companies which they may have 
purchased or taken over, either in whole or 
in part, the property, assets or Nabilities 
of this company; (1) To sell, improve, man- 
age, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with ali 
or any part of the property, undertaking 
and rights of the company for such consid- 


eration as the company may think fit, and 


in particular and notwithstan 
visions of section 44 of the mains the ee 


| for shares, debentures or securities of any 


other partnership, association or company 
having objects altogether or .in part similar 
to those of this company; (m) Notwith- 


-standing the provisions of section 44 of the 


Companies Act, to subscribe for, purchase, 
assume lability under, acquire, hold, sell, 
exchange, dispose of or otherwise deal in 
or contract with reference to bonds, deben- 


tures, stocks or other securities or obliga- 
tions or any estate or interest therein, and 
to apply or to accept in whole or in part 
as iconsideration or satisfaction or the se- 
curity for any contract; indebtedness or 


obligation to or of the company, pr 
obligations, shares and securities of one 


kind at such valuation and upon such terms 
is may be agreed upon and to apply or to 
accept as security for any indebtedness of 
the company mortgages on lands or chat- 
tels upon such terms as may _be agreed 
upon; (n) To amalgamate with any other 
company or companies having objects simi- 


lar to those herein enumerated; (0) To en- 
ter into any arrangement with any govern- 
ment or authority, supreme, municipal, local 


| OF otherwise, that may seem conducive to 


the company’s objects or any of them, and 
to obtain from any such government or 
authority any rights, privileges and con- 
cessions which the company may think it 


desirable to obtain, and to carry out, exer- 


clse and comply with any such arrange- 


ments, rights, privileges and concessions; 
(Dp) Todo alland any of the matters hereb 

authorized either alone or in conjunction wit 

or as factors or agents for any other com- 
panies or persons or by or through any 
factors, trustees or agents; (q) To carry on 
any other business which may seem to the 


| company capable of being conveniently car- 
| tled on in connection with the above or any 


portion _thereof, or ealeulated directly or 


| indirectly to enhance the value of or render 


| profitable any of the company’s property or 
' rights; 


(r) The objects specified in each 
paragraph hereto shall, except where other- 


| wise.expressed in such paragraph, be in no 


wise limited or restricted by reference to or 


any other para- 
graph or the name of the company. The 
operations of the company to be on 
throughout the Dominion of Canada and 
elsewhere by the name of “The Winnipeg 
Sales Book Company, Limited,” with 
capital stock of ten t sand dollars di 
into 100 shares of one hundred dollars ea 
and the chief place of business of the 
ecomnany to be at the City of Toronto. in 
ete Boers = at taste of Canada, this 
o an 
23rd or ae iauuien. 1917. 
THOMAS MULVEY, 
9 _ Under-Secretary of State. 
Malone, Mélone & Long, 8 Bay St., for- 
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The change in the Company’s earnings 


st.gre “mr «WAR CONDITIONS — ORODET 
and profits during the past two years REDUCED PROFIT 
has been cprocdinaly woe np ek | in 
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Interesting Comparisons by 
The Statist For Year. 


Province of 
Saskatchewan 


BONDS 
TO YIELD 6% 
INTEREST HALF-YEARLY 
Particulars on Request 


dinary. Of the latter, 7.08% represented | 
railway profits and 4.22% miscellaneous | 
income, and the belief prevailed that the | 
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Campbe!l, Thompson & Co. 
CANADA LIFE BLDG., “ TORONTO 
O.N.SCOTT / 


Consulting Mining Ergineer 


Examination and Reports on Mining 
Properties 


ADDRESS 
: LUB «- ~ “TORONTO 
SN inekaas Adelaide 3040 


$40,000 


TOWN OF 
NEW TORONTO 


Debentures 
to yield 613% 


Write for information 


Bank of Hamilton TORONTO 
Building Canada 


WE OFFER 


Town of Sudbury, Ont. 
5% DEBENTURES 


Due Ist March, 1929 
Price rate to yield 614% 


Fall particulars on request 


MacDonald, Bullock & Company 
84 Bay St. - TORONTO 
Phones: Ade. 1700-1701.~ 


G. B. Perry & Co. 


Government and Manicipal Bonds 
Local Investments 


Hamilton, Canada 


Merchants 
Bank Building 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


Ending June. 
NET AND GROSS AT HIGH 


A Summary ‘and Analysis of Out- 
standing Figures for Years End- 
ing in June since 1907. 


Hitherto about this time of the 
year the Canadian Railway has pub- 
lished accounts for the year ending 
with the previous June 30. This 
year, however, there is a change. 
Owing to the fact that the fiscal year 
has been altered to coincide with the 
calendar year interim accounts were 
published for the six months to De- 
cember 1916 and the next report will 
not be issued until the early part of 
1918. Under the circumstances an 
opportunity is provided for analysis 
from the various available data to 
obtain an idea of the results for the 
past twelve months and to preserve 


continuity of records and compari- 
sons as to the earnings, expenses and 
profits for the years ending June 30. 

This analysis of the available in- 
formation together with comparisons 
hag been very effectively prepared by 
The Statist. The attention of the 
sharehélder and the investor may be 
called to the fact that prior to the 
middle of 1916 two years of the com- 
pany’s business had stood out prom- 
inently. The first was 1912-13, when 
gross earnings amounted to $139,- 
396,000 and the net profits for the 
ordinary stock were $40,254,000. The 
second was 1915-16, when the vol- 
ume of traffic was larger than ever 
before, and, although on account of a 
change in the kind of traffic carried, 
gross receipts were some $10,000,- 
000 less than three years before, net 
earnings and net profits were quite 
unprecedented owing to reduced ex- 
penses chiefly upon conducting trans- 
portation. 


The operations of the Canadian 
Pacific for the past twelve months, 
that is for the year ending June 30, 
far surpass anything hitherto achiev- 
ed. The Statist says: 


Gross receipts, which for 1915-16 
amounted to $120,482,000, were raised 
last year to $148,075,000, an expansion 
of $18,593,000, or 14.4%. The probabili- 
ties are that the increase in the yolume 
of traffic carried has been much less 
than 14.4%, for in the past year the 
tonnage of agricultural products, car- 
ried at relatively low rates, has been 
smaller on account of the poor har- 
vests of 1916 compared with 1915, and, 
although lumber shipments have expand- 
ed considerably, the greatest increase in 
tonnage has doubtless. been in manufac- 
tured goods, bearing high rates. Oper- 
ating expenses and taxes for 1916-17 


‘| amounted to $96,203,000, which was $15,- 


Dominion of Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 


or sale of there Bonds. 


AQ WUTATT NANT 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 


Toronto - : Canada 


Chartered Trust and 
Executor Company 


accepts funds for investment in. 
selected first mortgages. and gives 
its own ntee of repayment of 
principal a interest. This guar- 
antee provides all the essentials of 
a high-class investment—good in- 
terest return, absolute promptness 
of See, and security of prin- 
cipal. 


Chartered Trust and 


Executor Company 
61 Yonge St. TORONTO 


947,000, or nearly 20%, more than in 
1915-16. Under what headings this ad- 
ditional expenditure has been incurred 
is not apparent from the monthly state- 
ments. So far as the December half 
of 1916 was concerned, $5,700,000 more 
was spent upon maintenance than in the 
corresponding half of 1915, and it is not 
unlikely that more than half the ‘ad- 
ditional money spent for the whole year 
was for this purpose. At the same time, 
it must be recognized this was so large- 
ly on account of higher prices of ma- 
terials, and that dearer fuel and heavier 
wage bills also. added to conducting 
transportation costs, particularly in the 
June half of 1917. At any rate, for one 
reason or another the greater part of 
the year’s increase in gross receipts was 
swallowed up in extra expenses, with 
the result that net ‘earnings were §2,- 
646,000, or 5.4%, ahead of those for the 
previous year. Miscellaneous income, 
out of which is paid 3% of the 10% 
dividend, leaving. 7% payable from rail- 
way profits proper, is the one uncer- 
tainty connected with last year’s opera- 
tions. Under this heading are included | 
net earnings from steamships and ho- 
tels, interest and dividends from coal 
properties, land sales, etc. The sum re- 
ceived therefrom in 1915-16 was $8,018,- 
000, after about $12,000,000 h been 
placed to contingency reserves, etc.; 
and, according to the interim report, 
the miscellaneous income for the De- 
cember half of 1916 was $5,271,000, after 
a further substantial sum _ had been 
specially set aside. On the assumption 
that a similar amount of miscellaneous 
income was credited to the accounts in 
the June half of 1917, the net income 
was raised to about $62,414,000, against 
$57,244,000 for 1915-16. Interest charges 
do not vary much, and after paying the 
4% Preference dividend the profit for 
the Ordinary stock last year, as closely 
as can be calculated, was $48,920,000, 
or $5,210,000 in excess of the previous 
year’s profit. In other words,~after 
large sums had’ been set aside to con- 
tingency reserves the profit was equal 


INCOME STATEMENT OF THE 
Yr. to Gross Op. Exp. Net 
June Earnings & Taxes 
30 & g % 3 
1917+. ..148,075,000 96,203,000 64.96 
1916... .129,482,000 $0,256,000 61.98 
1915.... 98,865,000 65,290,000 66.04 
1914....129,815,000 87,389,000 67.32 
1913. ...189,396,000 98,150,000 66.82 
1912. ...123,819,000 80,021,000 64.89 
_ IS1L....104,168,000 67,468,000 64,78 

1910.... 94,989,000 61,149,000 

358,000 

oe 49,892,000 

‘aed ‘ 46,914,000 
tAfter allowance for sums transferred 


4? 


Ratio Earning 


51,872,000 
49,226,000 
33,575,000 
42,426,000 
46,246,000 
43,298,000 
86,700,000 


Company might reduce its 
Since then, as will be evident from the 
accompanying Income Statement, gross 
receipts have increased 50%, net earn- 
ings are 55% higher, and the addition 
to the net profit has been over 66%. 


For July last an expansion of $1,130,- 
000 in gross receipts was accompanied 
by an increase of $1,387,000 in expenses, 
and net earnings therefore declined 
$257,000. And for the first three weeks 
of August there waa _ shrinkage of 
$783,000 in gross receipts. Expenses this 
year seem likely to be much larger than 
a year ago if the same amount of work 
is done as last year upon maintenance 
of the road and equipment, as beyond 
rising costs of fuel and materials is 
the constant increase in wages. It is 
more difficult to say what course gross 
earnings will take. The crops of Can- 
ada this year show indication of being 
better than those of 1916, and by rea- 
son of high prices the income of the 
agricultural provinces should be in- 
creased. Further, there is the possibility | 
that so long as the War lasts the present | 
great demand for lumber and the exist- 
ing large traffic of manufactured goods | 
will continue. | 


NEW COMPANIES ACT 
RUSHED THROUGH HOUSE 


' 


Secretary of State Revives Legisla- 
tion Which Had Apparently 
Been Dropped for Session. 


(Staff Correspondence) 


OTTAWA.—One of the surprises 
of the session has been the sudden 
passing of the revised Companies Act 
in the Commons under the direction 
of the new secretary of state, Hon. 
Arthur Meighen. 


The new minister has an uncanny 
way of getting business through the 
House and it proved the case with 
the Companies act. Everyone thought 
the bill had been dropped for the 
session, and it was through and giv- 
en a third reading almost before any- 
one was aware of it. As it has al- 


ready passed the senate it will now|- 


become law. There was a faint pro- 
test against such important legisla-; 
tion being rushed through at the last | 
moment, but the protest was not! 
heeded. 


The new act embodies the princi- 
ples of recent legislation passed in| 
England and the Canadian provinces | 


i 


and brings the act somewhat up ned 
date. One of the new principles in-| 
troduced is a provision for the incor-| 
poration of associations without 
share capital and associated with 
that a provision for the incorporation 
of companies with shares without | 
any par value. A third principle has| 
regard to prospectuses. There is re-| 


} 


gulation of prospectus and liability) 
of directors for statements made. | 
The British Act of 1908 is pretty| 
closely followed. 


Another important principle in this Bill 
is‘the provision for the reduction of capi- | 
tal. Hitherto, it has been held not to be | 
possible for companies in Canada to be in- | 
corporated with a devolution of power to | 
reduce their capital stock. That is to say, 
a company can be compelled to maintain 
its capital stock at the level provided for 
by its incorporation, so far, of course, as 
its subscriptions have reached that amount. | 
Consequently, it‘has not been possible for | 
companies to be incorporated with | 
to pay off, for example, preferred stock. 
This Bill provides that companies may be | 
incorporated with such power under condi- | 
tions and subject to stipulations contained | 
in this measure. ‘ 

Another clause in the Bill provides for | 
information ~as to mortgages. In Great 
Britain there has been provision for this 
for some time. However, in the United 
Kingdom it was more necessary than in | 
Canada, because in Canada we have our | 
provincial laws, providing for the regis- | 
tration of all land mortgages at Land} 
Titles Offices, and for bills of sale and| 
chattel mortgages at our court houses and | 
other registration points. But even in| 
Canada a company has been able to issue | 
what are known as floating mortgages, 
and no provision is made for their regis- | 
tration. Furthermore, owing to the fact | 
that lands will be held in different coun- | 
ties, and, consequently, the registration | 
will be at different land titles offices or | 
registration offices in- the different court 
houses, very considerable difficulty is en- | 
tailed in locating and collecting the. vari- | 
ous mortgages. j 

Another provision provides for investi- | 
gation and andit. The new provision will 
provide for much greater care on the part | 
of companies. | 


Gillette Safety Razor Co. is to be| 
reincorporated, new and important in- | 
terests becoming identified with it. It | 
will have outstanding capitalization | 
of $6,000,000 five-year 6c; convertible | 
notes and 190,000 shares of capital | 
stock without par values. 


CANADIAN PACIFIC RAILWAY. 
Mise. Net Fixed Net 
Income Charges 
3 & 
10,542,000 *62,414,000 10,266,000 
8,018,000 57,244,000 10,306,000 
9,475,000 43,050,000 10,447,000 
6,472,000 48,898,000 10,227,000 
7,844,000 54,090,000 10,876,000 
6,263,000 49,561,000 10,525,000 
42,865,000 10,011,000 

$8,675,000 


Income 


52,148,000 | 
46,938,000 
$2,603,000 
38,671,000 


32,854,000 
28,758,000 
17,835,000 
16,893,000 
28,884,000 20,367,000 


to contingent reserve. 


| of cost, totalled $952,435. The total| 


j 


48,214,000 | 


' 


THE DIVIDEND OUTLOOK 


Surplus Now Totals $490,000 and a 
Small Payment May be Made in 
Near Future+-Large Reduction 
of Liabilities. 


More difficult conditions than dur- | 
ing any previous year of the com- 
pany’s existence prevailed during the | 
period covered by the annual report} 
of the Cockshutt Plow company to| 
June 30 last, according to the state-| 
ment to the shareholders by the pre-| 
sident, H. Cockshutt. It has been| 
hoped that during the period referred | 
to there would have been some im-| 
provement in the abnormal condi | 
tions which have been brought about 
by the war, particularly in connec- 
tion with the price of materials and 
the increase in operating expenses. 
Unfortunately ~ developments were 
rather the opposite. Under the cir- 
cumstances it is hardly a matter for 
surprise that there was a decline in| 
the net profits from operation, after 
providing for depreciation, as com- 
pared with the previous year. These 
profits, together 
totalled $405,710 as compared with 


| $500,176 in the 1916 year and $291,- 


3862 for the period ending/in 1915. Of 
the income $150,000 was appropriat- 
ed for merchandise reserve and $200,- 
000 for contingent reserve, leaving a 
net balance of $55,710 to be added to 
the surplus which now stands at 
$491,986. Following are comparative 


figures: 
1917 1916 
$465,211 


34,965 


1915 
$369,388 
21,975 


Profits 
Profits of Affil. Co. 34,965 


$405,710 $500,176 $391,363 
Deduct :— 
Reserve 350,000 


250,000 313,452 


Net balance $ 55,710 
Previous balance.. 436,076 


The increase in surplus referred to, 
together with an increase in liabil- 
ities of $1,341,857, and an improve- 
ment in the market outlook—an im- 
provement which, owing to abnormal] 
conditions, has not yet been reffected 
in profits—was no doubt in the mind 
of the president in reference to the 
board’s dividend policy. He states 
that the directors did not consider it 
wise to.declare a dividend during the 
year but expressed the belief that 
the payment of a small dividend on 
the preferred stock would be justified 
in the near future. 

Special reference was made in the 
report to the company’s export bus- 
iness which has shown a gratifying 
increase. It is understood, however, 
that in connection both with\the ex- 
port market and that in Western 
Canada only a portion of the demand 
could be met owing to the conditions 
with regard to material and labor to 
which reference has been'made. Also 
it-is understood that the company has 
been devoting a considerable portion | 


$250,176 $ 77,911 
185,899 107,988 
Surplus $491,786 $436,075 $185,899 


of its capacity to the manufacture of 
tractor plows for the Imperial Gov-| 
ernment and other contracts in which 
the national good rather than profits 
was the first consideration. 
Conservative Trade Policy. 
That a conservative policy is being | 
followed’ with regard to the com- 
pany’s stocks of raw materials and/ 
finished products is indicated from 
the balance sheet. Raw materials} 
and product at the plant were valued 
at $856,000 on the estimation of com- 
pany officials, although no physical | 
inventory of these stocks was taken 
owing to shortage of labor. Invent-| 
ories of western branches, on basis 





of stock and materials was, there- 
fore, $1,888,435 which compared with 
$1,192,707 at the end of the previous! 
year. Considering the, western! 
stocks are put in at cost the selling| 
price, in view of the advancing mar-| 
kets, might be expected to show a/ 
good substantial margin of profit. | 
On the other hand market conditions| 
are such that a reaction both with! 
regard to prices of manufactured 
products and raw materials might | 
quite possibly take place. 
such possible developments the direc-| 
tors have made ample provision. Out | 
of the year’s profits $150,000 was ap-| 
propriated for merchandise reserve,| 
the total of this account being} 
brought up to $500,000. Also in ad-| 
dition to the balance at credit of pro-| 
fit and loss, amounting to $491,786, ; 
there is a contingent reserve of $800,- | 


000 of which $200,000 was provided | 
|from the 1917 year. 
ant changes in the balance sheet) 
39,036,000 | were indicated in the fact that bank | 


$3,284,407 | 
$2,030,878, accounts and notes re-! 


Other import-| 


| loans were reduced from 
| to 
jcelvable from $7,510,209 to $5,949. 
| 826, and accounts payable from $484,- 
899 to. $396,987. . 


—_— 


vidend rate. | 


with dividends, | ; 


Against | 


THe 
BANK or TORONTO 


Head Office - + TORONTO, CANADA 
$5,000,000 Reserve Funds - - 


DIRECTORS 


W. G. Gooderham, President 
J. Henderson, Vice-Président 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbell, 
Brig.-Gen. F. S. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler 
Thos. F. How, General Manager John R. Lamb, Supt. of Branches 

D. C. Grant, Chief Inspector 

_Bankers.—_NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


INCORPORA 
18655 = 


Paid-Up Capital - $6,508,000 
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ME BANK GANADA 


“Thrift is the mother of. good 


9? 
: luc ° —Frankin. 
Branches and ‘Connections Throughout Canada 
Head Offices and Nine Branches in Toronto 


When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule. applies in every 
_ such case, ‘ ‘ 


Whether you have little or much, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be obtained at our offies er 
will be mailed ‘on request. 


THE UNION TRUST CO., Limited 


TORONTO 
HENRY F. GOODERHAM, President J.M.McWHINNEY, General Manager 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 


CAPITAL SUBSCRIBED - - £31,304,200 
CAPITAL PAID UP -’ - 5,008,672 
KESERVE FUND - - ~- 3,600,000 
DEPOSITS, &c. (June, 1917) 141,053,601 


ADVANCES, &. do. ‘67,573,903 


= = a 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Departmient : 17, Cornhill, London, E.C. 3. 
London Agency of the IMPERIAL BANK OF CANADA. 


The Agency of Foreign & Colonial Banks is undertaken. 
re 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE. 


THE ROYALBANK OF CANADA | 


Statement to the Dominion Government (Condensed) 
Showing Condition of the Bank on August 31, 1917. 


Cates POS UP ok isenicssineonces Mo sdauedecsveresisonevuseute $ 12,911,700.00 
Reserve Fund 13,471,700.00 
Undivided Profits 852,346.28 
Dividend No. 120, payable September 1, 1917 387,351.00 
Notes in Circulation «++ 22,718,666.49 
Deposits i -+- 240,229,214.77 
Due to other Banks 8,004,855.97 
Bills Payable (Acceptances by London Branch) 441,864.65 
Acceptances under Letters of Credit 1,131,057.80 


$300,148,756.96 


$ 59,923,144.72 
11,000,600.00 
32,312,428.97 
14,396,988.75 
10,802,347.87 


Government and Municipal Securities 
Railway and other Bonds, Debentures and Stock 
Call Leans in Canada 
Call Loans Elsewhere Than in Canada 13,068,652.55 
Deposit with Dominion Government for Security of Note Cir- 

CNN os os sds ob uctakudodeb cananes tidshendutateedaeucns 5s 645,585 


$142,149,147.86 
148,873,285.77 
1,131,057.80 
6,398,267.78 
1,596,997.75 


$300,148,756.96 


Loans and Discounts 


Liabilities of Customers und 
ees ler Letters of Credit as per contra 


SRE aR EERE 


A_ NEWSPAPER DEVOTED. TO 
MUNICIPAL BONDS 


There is published §n New York City a daily and weekly newspaper which has 
for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which to announce bond offerings. 


THE BOND BUYER ~ 


25 WEST BROADWAY _NEW YORK, N.Y. 
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